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Enlarged EEC: power 
shifts from the 
golden circle. Page 15 
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*i news 


Further 
rioting 
erupts in 
UK city 


Fresh rioting erupted in Birming- 
ham, Britain's second city, after a 
night of violence on Monday that 
left teo people dead and a bather 
two feared dead. 

Youths, mainly black, overturned 
police vans and set them alight, ns- 


lice reinforcements were able to 
control the violence but an uneasy 
calm prevailed. 

Home Secretary Douglas Hurd 
came under attack from stone- 
throwing black youths dazing a 
fact-finding visit to the scene of the 
riots. Page lit 

Nigeria Cabinet 

Nigeria’s military Government an- 
nounced the appointment of 22 min- 
isters, mrindhtg sr» from the Cabi- 
net of former leader Major-General 
Mohammed Bohan, toppled in a 
coup last month. Page 4 

Mitterrand visit 

ft yfiilwit T?fimpp< j$ to 

fly to the Sooth Pacific on Friday to 
visit France’s hoclear testing site 
on ft* atoll of Mnrnroa. 


Business summary 


Rhone 
Poulenc 
seeks 
FFr Ibn 


RH ONE-PODLENC, the French na- 
tionalised phpmiralw a pd pharma- 
ceuticals group, plans to raise FFr 
Dm (S112m) in fresh an the 
Paris Bourse by issuing non^votmg 
secnrities. The group also reported 
a 30 per cent increase in first-half 
profits to FFr lD3bn. Page 17 

WALL STREET: The Dow Jones in- 
dustrial average closed down 5.82 at 
1,333.45. Page 38 



Execution threat 

Thai authorities, retreating from 
traditional leniency towards rebels, 
said the architects of Monday's 
coup attempt might be executed. 
Two of the ringleaders have already 
fled Thailand. Page 4 

Powers extended 

fMlwm R esident Augusta Pino- 
ebet focmg an unprecedented chal- 
lenge from a broad spectrum of po- 
litical parties, renewed emergency 
powers for a farther six months on 
the eve of the 12th anniversary of 
the military eoup that deposed 
Salvador Aflende. 

Tamils killed : . - 

Eight Tamil separatist guerrillas 
have been kflfod and the home of a 
former Tamil member of pariia- 
meat set ablaze in Sri Lanka's 
Eastern Province. ■ 

Peru sacks officers 

Peru’s new Social Democratic Gov- 
ernment, pledged to fight drug traf- 
ficking, dismisse d' eight more 
geberats and 118 colonel s. 

French emergency 

A state of emergency has been de- 
clared in southern France’s Gerd 
department after a forest fire in 
which houses were destroyed wd 
seven firemen injured. 

Prisoners freed 

The Israeli Army fmed 119 detai- 
nees, mostly Shia Mosle m guerril- 
las, fixe last batch of more than 
10,000 prisoners it captured in its 
three-year military campaign in 
Lebanon. 

New Monaco head 

Monaco’s Prince Rainier appointed 
former French diplomat Jean Aus- 
seil as head of government of the 
tiny Mediterranean principality. 

Pope column rebuff 

Rupert Murdoch’s newspaper syn- 


LONDON equities and gilts were 
sold after worse than expected mid- 
Angust moneysupply figures. The 
FT Ordinary share index shed 13.7 
to 1,006-8. Page 36 

TOKYO saw a strong rally develop 
in blue chips, property and invest- 
ment-related stacks. The Nfldcei- 
Dow market average added 63A2 to 
12^1954. Page 36 

STERLING made a-small recovery 
in London, grfnmg 80 points 
against the dollar to SL313. ft also 
rose to DM 386 (DM SMI SwFr 
3.185 (SwFr 31625), FFir 1L785 (FFr 
1L7) and Y318L5 (7317.75). The- 
pound*sexchangB rate indexiose to 
80.0 from 79-9- Page 28 

DOLLAR was generally weaker in. 
Xcmdan, faTifog to DM 2JB4 (DM 
2MS). FFr 8MS (FFr 8SI2S) and 
Y242J55 (Y24&5).but was firmer at 
SwFr 2.425 (SwFr 2A225). On Bank 
Of Tgn gland figures, the dollar’s ex*, 
change rate index fell to 14L8 from 
142.0. Page 29 

GOLD rose $L50on tbe London bul- 
lion market to S322.0Q and was also 
higher in Zurich at S32L90. Page 28 

WEST GERMAN gross national 
product rose provisionally by 2 per 
emit in the second quarter com- 
pared with the first three months. 
Page3 

SPAIN'S main employer group 
threatened to withdraw from a 
wage pact with unions and the Gov- 
ernment, claiming talks had broken 
down. Page 3 

CITIBANK, the UJ3. institution 
which is one at the lending foreign 
banks fo Italy, has withdrawn an 

of sharesta Banco Centro Eudfof 
which it recenfly acquired 73A per 
cent Page 17 

GENERAL MOTORS, world’s larg- 
est automotive group, was hazy on 

a 


column quoting Pope John FanTs 
views on world issues, despite Vati- 
can disapproval of using the Popes 
byline in a commercial operation. 
Earlier report. Page 3 

Rail chief quits 

French railways (SNCF) chairman 
Andris Oiaifrwn resigned after a 
series of crashes that have killed 58 
people. Page 16 

German ruling 

The West German federal l abour 

court in Kassel ruled that the state 

could coder civil servants to take 
over the work of strikers during 
public sector disputes. 


in its European operations _ 
preliminaries to the Tntaa-naHimal 

Antomohile Exhibition in Rank- 
fart. Motor show reports, Page 17 

NEKIXl, Swiss food and consumer 
products group, is placing 200,000 
bearer participation certificates, in 
the international capital markets. 
Page 17 

SKANDI& of Sweden, one of Eu- 


has warned that losses in its 
tic operation this year might reach 
SXr 400m (S4flAm). Page 17 

THVSSKN of West Germany and a 
Turkish construction company won 
a S30.7m contract to bufld a new 
bridge over ■ the Golden Bom in 
Istanbul. Pag® 6 

SET,, the West German telecommu- 
nications company, is hoping to set 
up a joint venture in China to make 
nwVite and transmission equi pment 
Page 17 


UK blocks EEC 
agreement on 
Pretoria sanctions 


BY QUENTIN PEEL IN LUXEMBOURG 


BRITAIN last night blocked agree- 
ment by the TT tew be r states of the 
European Community on a package 
of United aanmmic and diplomatic 
measures against South Africa, in- 
sisting OH ZDQre tfore to enyi fitter an 
their mipTVwHmic. 

The last Tnirmte obstacle to a 


up the pressure an the South Afri- 
can Government to dismantle its 
apartheid system, and to end the 
fiiH ' fM r t st ate of emergency, c aTr f* 1 
after almost ID hours of talks by the 
ministers, who were joined by their 
co un terparts from Spain and R arta- 
gal, which are to join the EEC next 


Although they all agreed cm a 
Strong gfarfowwnt tvmrit>Tyfning the 
Sooth African system, only nine of 
the 10 foil members were prepared 
to go along with the proposed sanc- 
tions, which inchided a community- 
wide embargo on oil exports 
an end to official support for all 
cultural and scientific exchanges. 

The breakdown came after Mr 
Uniiwhw RjfWrw? , Hri tinh Minis- 
ter of State at the Foreign Office, 
h»H attempted to consult both 
Whi tehall, and Sir Geoffrey Howe, 
the Foreign. Secretary, who is cur- 
rently in Nigeria. He then placed a 
general reservation on all the re- 
strictive measures bring proposed. 


R ft r fiw in tbe day the ministers 
received a letter from Mr George 
Shnte, the US. Secretary of State, 
suggesting that tbe U.S. and the 
EEC should adopt a common 
approach. 

Apart from tbe o3 Bn ^ cultural 
embargo th**^ inripite a ban on all 
military co-operation and on the 
supply of military par KnyinfaHy 
equipment, the withdrawal of xnib- 
taxy attaches from South Africa 
and of their South African counted 
parts from the EEC and a ban cm 
new nuclear collaboration. 

Many of the measures are al- 
ready imposed by several member 
statesinduding the UK. 

The failure of the 22 to agree a 
package in what was probably the 
most serious test to date of their 
growing political cooperation - a 
matter m which Britain is an en- 
thusiastic supporter - was greeted 
with dismay by other ministers. 

Tfi s pi te of the outcome individnal 
member states can now go ahead 
with implementing those parts of 
the package which they are not al- 
ready operating. However, there is 
concern that opinion in Africa will 
see the tiie EEC’s failure to reach 
agreement as a much weaker re- 
sponse thaw the UJ5. decision cm 
Monday to go ahead with certain 
measures. 


No new date has been fixed for 
further discussions on the issue, al- 
though another meeting is certain. 

The British attitude was de- 
fended night by Ur Rifkmd, 
who insisted that he was simply 
asking for more time to consider 
the measures. 

“We have only today addressed 
ourselves to certain of these de- 
tailed measures and we think it on- 
ly reasonable that further consider- 
ation should be green’ he said. 

He argued that Britain was much 
mare closely afiected on South Afrir 
f prn questions than its partners. 
‘The UK for historical reasons has 
a much greater economic and gen- 
eral involvement in South Africa 
than other members of the Commu- 
nity,* he said. “They can much 
more quickly and easily agree.’ 

Among the positive measures 
agreed by all the member states 
was agreement on the urgent need 
for the Sooth African Government 
to open a genuine dialogue with 
r eprese n tatives of the black popular 
turn. The current EEC Chairmen, M 
Jacques Poos, the Foreign Minister 
of Luxembourg, yesterday met 
ir mtmhaf jf pf fbf Haripfil Afriwiti Mfr 

Continued on Page 16 

Surrender rejected. Paged; de 

Koch's foody odyssey, Page 14 


British rate hopes hit 
by rise in money supply 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, JN LONDON 


HOPES that UK interest rates 
might soon be cot were badly dent- 
ed yesterday by figures which 
showed a surge-in money supply 

W WHfrh. 

The latest figures and the recent 
volatility of sterling have clearly 
reinforced the caution 

rixwt the ssqpe for a cot in intezest 
rates. 

Although sterling was slightly 
firmer yesterday its index of 80 
(1875 ~ 100) against a trade- 
weighted basket of currencies was 
about 2ft per cem below ite average 
in August 

The money supply figures also 

highlig hted file Bank of England's 

anxieties about the rapid expansion 
of borrowing by the private sector. 

Tbe broad measure of money 
supply. Sterling M3, which is the 


most closely watched indicator and 
mrfndas hatdr deposits 8S well as 
cash, is estimated to have risen hy 2 
per cent in the month, which 1 brides 
its rise over the last six months to 
an ■"pnai rate of 18ft per cent 
This is far above the Govern- 
ment’s target range .for the year, 
which envisaged ^paarihn of 
between 5 and 8 per cent 
The rise partly reflects an accele- 
rating demand for credit; particu- 
larly in fee personal sector, despite 
the persistence of very high 
interest rates since February. 

In August, commercial bank lend- 
ing to the private sector rose by 
£LSbn ($238bn) while the public 
sector borrowing requirement con- 
tributed another £L8bn to the 
expansion of credit. 

But sales of government secnri- 


ties were relatively weak, and be- 
cause some large stocks fell due for 
redemption, , net purchase of gov- 
ernment debt by the private rector 
were only 0408m. 

The increase in hantr tending ' tw 
A ugust was in fine with the trend 
for foe latest six m(«Hw when tbe 
average monthly rise was £L7bn. 
However, tire authorities believed 
that this had been inflated by tem- 
porary factors, sdcH as an increase 
of borrowing by leasing companies 
before the budget in March. They 
hoped that hi g h interest rates 
would slow the pace of new bank 
lwyiing to something nearer the 
£L5bn average for last year. 

Contiiiiied an Page 16 

Editorial comment. Page 14; Lex,' 

Page 18; Money markets, Zbige 29 


Consafe files for bankruptcy 


BY DAVID BROWN IN STOCKHOLM 


CONSAFE, the Swedish off sho re 
services group which is tbe world's 
largest owner of offshore accommo- 
dation platforms, has fUedfbr bank- 
ruptcy following the collapse after 
two months of restructuring nego- 
tiations with its- biggest creditor, 
tbe state-owned Swedyard ship- 
building group . 

Swedyard, which has built the 
bulk of Console’s fleet of semhsub- 
mersible offshore platforms, has 
guaranteed about 80 per coat of the 
group's SKr 2JBbn (S325m) long- 
term debt 

The Six Nordic banks which hold 
the remaining SKr 500m debt, led 
by Skandfoavisk Enskflda Banken 
of Sweden and Den Norsks Credit- 
kassen (DNC) of Norway, have of- 
fered to provide .new shortterm 
credit worth some Skr 50m. 

However, this fell short of the 
three-year Skr 75m package de- 
manded by the state as a pre- 
condition to releasing its own SKr 
600m debt relief plan. 

“It was dear by the end that the 
banks had no faith in Consafe’s fu- 
ture," said Mr Kent Johannson, 
a member of the Swedyurd's 
management 

A substantial part of Consafe’s 
fleet has been laid, up for much of 


the last IB months. Tbe group has 
exhausted its liquidity and says it 

has no c&aire but to banknote 
cy far all but Its small engineering 
and JCE subsidiaries, which make 
up a tiny fraction of its SKr lbn 
annual turnover. 

Consafe borrowed heavily to fi- 
nance its expansion in anticipation 
of a continued offshore oil explora- 
tion and drifting boom which failed 
to materialise. 

It part-owns 18 large offshore 
units; including eight semi- 
submersible accommodation and 
service platforms, two multi-pur- 
pose divmg vessels and two drilling 
rigs. Only 11 of these are currently 
in service and the group was ex- 
pecting losses of as much as SKr 
400m tins year. 

Tbe court-appointed receiver is 
likely to try to keep toe accommo- 
dation platform fleet in operation in 
the interests of the creditors, but it 
seems likely that the oil companies 
will attempt to use the bankruptcy 
to renegotiate for better terms. 

Tbe Consafe fleet has as book 
worth erf some SKr 2Hbn, but “with 


tip, it is very tricky to try to put a 
value on toe units,” Mr Christer 
Vbwtitan t tin* founder and manag- 


ing director of Consafe, said 
yesterday. 

The bankruptcy is Ekely to force 
the already troubled Swedyard off- 
shore subsidiary into tomes this 
year, a spokesman said. 

A decision by Consafe earlier this 
year to caned an offshore contract 
with Swedyard is understood to 
have created bad feeling between 
toe two companies, which spilled 
over into the negotiations. 

Mr Tbage Peterson, the Industry 
Minister, ha-t placed the Mmwp for 
tiie collapse squarely on toe banks. 
Tbe Soda] Democratic Government 
is taking a hard lira against provid- 
ing state support to help ailing in- 
dustries stave off collapse, he said. 

Critics point out, however, that 
the Socialist administration only 
last week rammed a proposal 
through the National Debt Office 
which sets the stage for . the trans- 
fer of some SKr 9m in shin mort- 
gages held by Swedyard -many of 
which were due foe writeoffs as 
bad bans - to the tossmakmg, 

Continued on Page 16 
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to counter 
export aids 

BY STEWART FLEMING IN WASHINGTON 


THE REAGAN Administration is 
devising a new package of trade 
measures, including a multi-minion 
dollar “war c hes t" which could be 
used to counter subsidies which for- 
eign governments give to finance 
exports. 

The "war chest" could amount to 
as much as $300m and is intended 
to be the U.S. response to the use of 
soft credits to help exports by coun- 
tries such as Japan and France. 

Officials stress that the outlines 
of the new package are still under 
review and that no final decisions 
on its shape have been made. It 
could fnrfurte legislation “to clarify 
and strengthen" President Ronald 
Reagan’s authority to act under 
UB. trade laws as well as other 
changes in trade legislation, a 
spokesman for the US. Trade Rep- 
resentative’s Office said. 

He added that any measures 
would be “a small part of the overall 
restatement of trade policy" which 
the Administration had been plan- 
ning »nJ which had said 

could come in the next few weeks. 

Yesterday, House Republicans 
were meeting Mr Donald Regan, 
White House chief of staff, to dis- 
cuss the ’Administration’s trade 
plans and to present the White 
House with options they would like 
to see in any trade package. 

On Monday, Dr Clayton Yeutter, 
the UjS. Trade Representative, met 


with key Republicans on Capitol 
Hill, including senate majority lead- 
er Robert Dole, Senator John Dan- 
forth. Senator Strom Thurmond 
and Senator William Cohen to out- 
line the Administration’s thinking 
and to seek their support for efforts 
to delay the legislation on trade is- 
sues piling up on Capitol HilL 

After meeting Dr Yeutter, Sena- 
tor Danforth said: “I am very pessi- 
mistic that we are going to work 
anything out ’ with the 
Administration.’ 

Trade experts in Washington 
unaititafo that toe Administration's 
efforts to prevent Congress voting 
on some trade legislation in the 
next few weeks are doomed. 

One congressional source, draw- 
ing parallels with the President's 
abrupt reversal of his position on 
sanctions against South Africa this 
week in the face of likely defeat in 
Congress, commented: They are 
trying to limit damage and avoid 
defeat’ 

He added that so far as trade poli- 
cy was concerned, the Reagan Ad- 
ministration "slept through the fire 
in the basement, and slept through 
the fire in the first floor." He sug- 
gested that it was too late to head 
off a mw gr<»«grir>nai vote on some 
form of trade legislation. The Presi- 
dent is widely expected to vet trade 
legislation which he deems 
protectionist 


Morgan Stanley buys 
market indices rights 


BY PAUL TAYLOR IN NEW YORK 

MORGAN STANLEY, toe blue-chip 
Wall- Street investment bank, said 
yesterday that it has acquired the 
rights to the publications and wide- 
ly watched stock market indices of 
Capital International Perspective, 
the Genevarbased international da- 
ta company and subsidiary of toe 
Capital Group, an international 
Hand management gr o up based in 
Los Angeles. 

The terms of the deal, seen as a 
key expansion of Morgan Stanley’s 
international operations, were not 
disclosed. Capital International Per- 
spective and toe Capital Interna- 
tional indices have been published 
since 1889. 

The publications cover mo re than 
LBOO companies, mainly in Europe, 
with a combined market value of 
S2^00bn, and are used by asset 
managers and broker dealers 
around the world as a benchmark 


for measuring success in global in- 
vestment management. 

Morgan Stanley, which said it 
trill rename tbe indices, the Mor- 
gan Stanley Capital International 
indices, said the action represented 
“a key strategic move that will pro- 
vide a linchpin for our global re- 
search effort’ 

Mr Richard fisher, president of 
Morgan Stanley Group, said toe 
purchase would play an important 
role in toe firm's expanding inter- 
national research and global invest- 
ment capability under tiie direction 
of Mr Barton Biggs, Morgan Starr 
fey’s chief investment strategist 

“Capital International Perspec- 
tive prorides a a high quality prod- 
uct that is already recognised by in- 
stitutional investors throughout the 
worid. It is a fitting co m p lement to 

■ Continued on Page 16 


French 
language 
purists 
say 6 non’ 
to pop 

By Paul Betts In Parts 

FRANCE is launching another of its 
periodic attempts to protect the 
French language from Anglo-Saxon 
contamination. Tbe latest targets of 
the Government's attention ore a 
whole series of words and expres- 
sions that have been steadily creep- 
ing into the popular French idiom 
as a result of the growing influence 
of American and British pop music. 

M Georges Fillious, the French 
Communications Minister, wants to 
ban tbe use of words like "Walk- 
man," "hit parade" and "disc jock- 
ey," because he feels that there arc 
perfectly good French terms to 
express the same meaning. 

Just to take the above three ex- 
amples, the defenders of the French 
lan guag e believes that ba tad cur is 
a far more elegant way of describ- 
ing a personal stereo, while pal- 
mares is a good French expression 
for "hit parade," and animatcur is 
just as good os "disc jockey." 

The latest campaign comes at the 
time when anxieties have again 
arisen about toe role and declining 
worldwide influence of the French 
language. The Paris newspaper Le 
Monde, last week claimed that M 
Roland Dumas, the French Foreign 
Minister, was keen to sec French 
again become one of the key lan- 
guages for the international 
scientific community. 

But Le Monde also wistfully con- 
cluded that it was hardly likely that 
French would return to the days 
when "the language of Moliere was 
used by the ambassadors of the 
Austro-Hungarian empire in their 
dispatches". 

• The French Socialists since they 
wima to power have continued the 
long tradition of French govern- 
ments frying to halt the ever- 
increasing invasion of Anglo-Saxon 
ex pressions, or "Franglais", enter- 
ing the French language. They have 
also in tensified the campaign 
against American culture, spear- 
headed by M Jack Lang, the Social- 
ist Minister of Culture, whose popu- 
larity in recent months has been 
rising. 

But M Lang's efforts have had no 
impact on the popularity of 
American originals. 

In a father effort to safeguard 
traditional French values and cul- 
ture, M Jean Pierre Chevenement, 
the Socialist Education Minister 
and a leader of the party’s Ceres 
left-wing faction, has now made it 
obligatory for all French school- 
children to learn by heart tbe "Mar- 
seillaise," the national anthem. 
Spurred by President Francois Mit- 
terrand he has also made the teach- 
ing of French history a priority 
alongside the new computer 
sciences. 
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Emergency 
called as 
French 
fires flare 

A state of emergency has been 
declared in France’s southern 
Gard department after a forest 
fire flared up overnight, burn- 
ing bouses and injuring seven 
firemen, local officials told 
Reuter in Ales. . . . 

They described the fire, which 
destroyed 7,000 acres of land, as 
one of the worst of the season 
and said 900 soldiers bac ked ty 
nine specially equipped aircraft 
were fi ghtin g the flames- Three 
villages around the small town 
of Chamborigaud were threa- 
tened by a wall of flame 
Senior officials believed the 
fire was almost certainly caused, 
deliberately. 

Barbie trial delay 

The trial of former Gestapo 
officer Klaus Barbie raced a 
further delay Y*stetdw wlmna 
court postponed a final deoswn 
on the charges he should race, 
Berner reports from Lyons. The 
ruling is expected to delay the 
opening of the trial until early 
1986. Barbie, Gestapo chief in 
Lyons from 1942 to 1944, has 
been in jail In the city since be 
was expelled from Bolivia to 
France in February 1988. 

Monaco appointment 

Monaco’s Prince Rainier has 
appointed a former French 
diplomat H Jean Ausseil (60), 
head of the principality’s Gov- 
ernment . Reuter reports from 
Monte carlo. M Ausseil was 
ambassador to Uruguay and 
Ethiopia. 
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Kevin Dime in Oslo examines the problems facing the ruling coalition after Monday’s election 

Norway’s victors may have to toe Labour’s line 

NG surge of support traditionally favours the bigger- north of the country. In the in the next parliam< 

osition Labour Party oarties. However. Mrs Cm nmnM ha “ to keen t 


THE STRONG surge of support 
for the opposition Labour Party 
in the Norwegian general elec- 
tion last Monday is expected 
to create serious problems for 
the Conservative-led coalition 
Government in the new parlia- 
ment. particularly on security 
and foreign policy issues regard- 
ing Norway’s relations with 
Nato. 

The Government could also 
face changes in economic policy 
and an increase in public spend- 
ing. particularly on health and 
social services, which would 
add to the inflationary pressures 
already building up in the 
Norwegian economy. 

The centre-right coalition 
managed to hang on to power 
but only by the narrowest of 
margins. The three-party coali- 
tion has a majority of only 
one seat over the Labour Party 
and its left-wing ally the 
Socialist Left Party. 

The maverick rightwing 
Progress Party has two seats 
and will effectively bold the 
balance of power in the 
Stinting; the Norwegian Parlia- 
ment. 

Mr Carl Hagen, the Progress 
Party leader, has said that in 
principle he w ould support a 
centre-right government, but 
his strategic position in the 
next Parliament adds an 
unpredictable new element to 
Norwegian politics. 

The Socialist bloc (the 
Labour, Socialist Left and 
Liberal Parties) actually won a 
bigger share of the votes than 
tiie four nou-Sodalist parties. 
49.5 per cent against 48.9 per 
cent But they were cheated of 
power by the distortions of the 
electoral system, which works 
proportionately in each of the 
19 multi-member constitu- 
encies, bat not nationally. 

Ironically, the Labour Party 
has been the main obstacle to 
reform of the system which 


traditionally favours the bigger 
parties. However, Mzs Gro 
Harlem Brumland, the Labour 
leader, said yesterday that the 
party may well have to recon- 
sider its position. 

Labour may be persuaded to 
support reform following the 
performance of the two smaller 
members of the Government, 
the Christian Democratic and 
Centre Parties. They formed an 
electoral alliance in most con- 
stituencies to avoid wasting 
votes, the first time this device 
has been allowed since 1949. 
and both gained an extra seat 
despite a lower share of the 
votes. 

The Labour Party increased 
its share of the votes to 41 per 
cent from 37.2 per cent at the 
last election in 1981, gaining 
five seats to take 71 places in 
the 157-member Storting. 

The election was a personal 
victory for Mrs Brunfland. the 
medical doctor who has led the 
parly since 1981. It also 
strengthens Labour’s position as 
Norway's largest single party. 

The C o ns er vati ves, who ruled 
alone in a minority Government 
from the autumn of 1981 to 
June 1983, saw their representa- 
tion fall by three seats to 50 
while their share of the votes 
fell by L5 per cent to 302 per 
cent. 

The three coalition parties 
won 78 seats, the Socialist bloc 
won 77 and the Progr e ss Party 
two. The four nan-Bodallst 
parties' majority In the Storting 
was cut to three from 11 in the 
present parliament; while their 
share of the vote slumped to 
48j9 per cent firam 52A per cent 
in 1981. 

The 101-yearold Liberal 
Party, which was badly split in 
the early 1970s over the Issue 
of Norwegian membership of 
tiie EEC failed to get re-elected 
and lost both its seats. 
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Hr Kara WDlNk the Prime Minister, and Mrs Gro Harlem 
Bnmdtiand, Labour leader. 


Christian People’s 
Centre 

Progressive* ■ 

Tool non-Socblst vote 

Labour 

Left SodaOsti 

Liberals 

To«M Socfafet vote 
Others 


NORWAY’S ELECTION 
<79SI results tn brackets) 

%Q*PoU 

302 . (319) 

B 83 

41.0 (37.1) 

5.4 (SJ) 

3.1 (39) 

4»-5 (44.0) 

1 J OA) 


SO (53) -3 
1* (15) +1 
11 ( 11 ) +1 
2 (4) +2 
W> («3) -3 
71 (44) +5 
4 (4) +2 
0 ( 2 ) —2 
77 (71) +5 
0 ( 0 ) 


3,090,153; turnout 02.7 per cent (119). 


It had campaigned heavily on 
environmental issues, styling it- 
self as Norway^ “ Greenest" 
party. 

Labour seized the initiative 
early in the cam pai g n and 
fought hard on issues that have 
highlighted glaring deficiencies 
in the country’s system for 


health care and old age care: the 
growing queues for operations 
and hospital beds, and the 
shortage of personnel and 
equipment. 

It ntsuttt its gain* on Monday 

chiefly in areas of above-average 
unemployment, in the coastal 
fighit^f* communities and the far 


north of the country. In the 
northernmost county of Finn- 
mar k. Labour increased its 
share of the vote by more than 
10 per cent 

There is a dear feeling in 
the peripheral areas of Norway 
that they have not enjoyed the 
fruits of the economic boom 
of the last two and a half years 
to the same extent as Oslo and 
other large towns. 

Such discontent has probably 
been reinforced by the unusual 
sight of large fortunes being 
made in the Norwegian capital 
by a small number of specu- 
lators on . the Oslo stock 

exchange in a succession of 
highly-publicised takeovers and 
gre en mailing bids during the 
last three years. 

In a report given wide pub- 
licity in the middle of the elec- 
tion campaign, one ‘ London 
stockbroker said: “The 

Norwegian market is increas- 
ingly beginning to look like a 
Casino.” 

Government spending has 
risen very quickly in the past 
four years, with a large part 
going to the local authorities 
for spending on health, social 
services and education; but is it 
Labour that has created the 
image for itself as the party 
that ■“ cares.” 

In an economy buoyed up by 
growing revenues from North 
Sea oil and gas production, it is 
becoming increasingly difficult 
to set limits for government 
spending, and Labour benefited 
from a series of lavish promises 
made during the campaign. 

Mr Kfire Willoch, the Con- 
servative Prime Minister, 
admitted yesterday: “There is 
a lot of wishful thinking 
because of oil revenues. It Is 
difficult to explain and get 
acceptance for polices that 
avoid inflation.'* 

He said the most difficult task 


in the next parliamentary term 
would be “ to keep the economy 
liable despite enormous infla- 
tionary pressures.” 

Mr Willoch, with only a 
wafer-thin majority and the 
opposition Labour Party in an 
aggressive mood, may well fem 
forced to slacken Che reins of 
economic policy even more than 
he has already since suffering 
setback at the hands of coalition 
parties in the local elections in 
1983. 

The more immediate 
problems could be faced on the 
security and foreign policy 
front, where the Government 
has already seen several 
defections from its ranks during 
its present term. 

Mr Willoch has tried to { 
pursue a steadfast course in 1 
support of both Nato and the 
Ui. and has pinpointed the 
dangers of Labour’s wavering 
stance on certain key issues. 

The Labour Party, when in 
government, was one of the 
architects of Nato's twintrack 
derision, bat in opposition it 
has opposed the deployment of 
intermediate range nuclear 
missiles in Europe. 

The opposition has been 
critical of the UA. Strategic 
Defence Initiative for the deve- 
lopment of weapons systems in 
space, 

Mr Willoch must clearly be 
fearing that Norway is sliding 
towards the nightmarish situa- 
tion in neighbouring Denmark, 
where the coalition Government 
runs economic policy, but where 
the opposition led by the Social 
Democrats, leads an increas- 
ingly anti-Nato security and 
foreign policy. . 

It is not surprising that one 
Oslo newspaper yesterday 
placed the headline “ Poor 
Willoch,’* over its story of the 
Government’s election victory, 
and another wrote “‘Condemned 
to govern**? 


Austrians raise glasses to a ‘pure and unadulterated 9 product 


WITH PEOPLE sampling wines 
at colourful outdoor stands and 
eating sausages, the traditional 
wine festival in the baroque 
town of Eisenstadt in eastern 
Austria resembled those held 
every September, Reuter re- 
ports. 

But for the first time since 
various Austrian wines around 
the world were found to be 
contaminated, the week-long 
celebration in Bnrgenland pro- 
vince ending last Sunday was 
advertised as “The Festival of 


1,000 wines — unadulterated and 
pure.” 

The slogan aimed to reassure 
those attending that vintages 
sold did not contain diethylene 
glycol, a toxic solvent which 
had been widely used as an in- 
expensive wine sweetener. The 
■caudal, which broke in July, 
hatted wine " exports and 
damaged Austria’s reputation 
abroad for- quality goods. 

Of the 57 wine-growers, 
merchants rhowiicts de- 

tained so far in connection 


with the scandal, 21 came from 
the Burgenland province, 
police said. The region, which 
borders on Hungary, produces 
a third of all Austrian wine. 

To participate ilk the festival, 
wine-growers had to allow in- 
spectors to test their wines 
chemically and then had to 
swear before a public notary' 
the wines wese pure. 

The festival's organiser. Herr 
Paul Wolf, said there were 39 
wine-tasting stands operated by 
regional wine-gr o wers and mer- 


chants. Both he and many 
wine-growers at the festival 
expressed concern about the 
scandal’s effects and said con- 
sumers* faith in Austrian wines 
had . to be restored. 

But they said, that a wine 
control law passed by Parlia- 
ment last month was bureau- 
cratic and' too harsh on honest 
producers. 

The law, which sets up a 
complex sys te m .for checking 
mA labelling wines c ^ TTTnar ’ to 


the French appelation con- 
trollee system, goes into effect 
next month for Austria's 53,000 
winegrowers. Bottles will have 
to state tiie origin, alcohol and 
sugar content of the wines, and 
its category — dry, medi u m or 
sweet. Maximum bottle size for 
hi gh quality wines will be 
0.75 litres and a numbered 
inspection stamp must be stuck 
over each cork. 

“ It will surely be costly for 
every wine business,” said Josef 
Kugler, whose family operation 


produces more than 30.000 litres 
of wine a year. “ We will have 
to number each bottle.” 

Elfriede and Johannes Holler, 
wine-growers from tbe nearby 
village of Rust, said: “Tbe 
scandal is such a shame— we 
really have one of the best wine- 
growing areas . . . we Ve received 
letters from buyers in Belgium 
and tiie U.S. saying they were 
still interested In importing 
Austrian wines, but they want, 
to wait a bit until the scandal 
blows over.” 


Hopes rise 
as security 
conference 
re-opens 

By David Brown in Stockholm 

THE 35-NATION ■ European 
Security Conference began** 
seventh round here yesterday 
In what representatives *f 
East and West called tbe most 
positive tone since tbe tafia 
began early last year. 

lffr Janies Goedby. the 
senior UJ5. delegate, said the 
“evident will «f the two 
superpowers to Improve their r 
relationship bail given an 
impetus’* to the negotiations, 
which are aimed at fading 
ways to reduce the risk of war 
in Europe as a result Of acci- 
dent of miscalculation- 

“Positive’* Soviet remarks 

at 'the opening ptonep 
session, he said, suggested the 
talks will now “increasingly 
move Into real give-and-take 
type negotiation*.” He 
stressed, however, that differ- 
ences remained “on very sub- 
stantive issues.” 

Mr Oleg Grinevsky, the 
Chief Soviet delegator spoke 
of “definite possibilities” in 
the current round but 
declined to say whether the 
Warsaw Pact will produce 
new proposals. 

In a statement released on 
Monday. President Ronald 
Reagan urged the conference, 
now past Its half way mart, 
to reach concrete and mean- 
ingful agreement as soon » 
possible- . 

The pace of discussions has 
been cheeked, however, by 
the difficulties of the nine 

neutral and nan-aUgM* 
(NNA) States in ag reeing on 
their own Joint proposal, 
delegates say. 

Both superpower Woes 
will continue informal dis- 
cussions on resolving such 
issues as the extent and 
thresholds for advance noti- 
fication of military 
manoeuvres, numerical and 
geographical constraints an 
such activities, verification 
procedures and observation 
methods. _ 

The NNA states have found 
it more difficult than expec- 
ted to formulate a proposal 
which adequately addresses 
their awn widely different 
national security interests, * 
leading delegate conceded. 

“ We now have the curious 
situation where the East and 
West are edging doser tn 
real negotiations but the 
NNA states are standing in - 
the way," said * senior Nato 
delegate. 






BANK MELLI IRAN 


Capital and Reserves 31,772 

Total Deposits 2,299,939 

Total Assets less Contra Accounts 2,331,711 

(Figures in million Iranian Rials as at 20RMJ* 


The Largest Commercial Bank 
in the Middle East 


Offers a complete range of domestic and international banking 
services through its 1,600 Branches in the Islamic Republic of Iran, 
correspondents worldwide and an extensive branch network abroad 


llth September, 1985 

marks our 

57th ANNIVERSARY 


Sabena Business Class proves that air travel can stS he a pleasure. 


Head Office: 

P.O. Box 11, 365-171 Ferdowsi Avenue, Tehran, Iran 
Tel: 3231 (45 lines) Telex: H/O 212481, 212890, 215279 & 215865 to 68 
International Division (FX) 213480, 214104 & 214220 
Cables: BANKMELX1; lot Dept 1NT MFLTJ 


Sabena. 

Savoir f aire in the air. 

Every detail designed to make travel 
a pleasure - that’s Sabena Business Class 


Bahrain 
Egypt 
France 
Hong Kong 
Oman 

UJkE. 


VJSJi. 


Manama, Muharraq 

Cairo 

Paris 

Hong Kong 
Muscat 

Abu Dhabi, Dubai Main, 

Alain, Shar j ah, 

Ras Al- Khaimah, Fu jaireh. 

Agencies: 

New York, 

San Francisco 


Branches abroad: 

United Kingdom 
West Germany 


London Main City, 
West End (Kensing 
Dusseldorf, Frankf 
Hamburg, Munich 


With their Intercontinental Business Class ser- 
vice Sabena have thought of everything. Spe- 
cial facilities will speed you through check-in 
and into tbe Business Class lounge at mostma- 
jor airports. Priority boarding and disembarka- 
tion and an extra spacious cabin at the front of 
the plane will keep you away from the crowd. 

A special cabin staff will serve you com- 
plimentary drinks - including champagne - and 
a choice of menus served on real crockery with 


real cutlery. A refreshing hot towel? Your favou- 
rite magazine? A movie? A little music on the 
free hi-fi earphones? 

And when you arrive you’ll find that your 
luggage is first to be unloaded. That’s Sabena 
savoir faire. 

Naturally, Sabena offer a Business Class 
service aboard their Boeing 737s. 


"Representative Offices: 
Tokyo 
Moscow 


nus served on real crockery with Your travel agent or Sebenaaftice has all the details. 

Make sure you're booked aboard 
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EUROPEAN NEWS 


French car group 
might cut back 
Spanish operation 

BY PAUL BETTS (N PARIS 

m Jacques cal vet, chairman of 

Peugeot, warned yesterday that the 
French private car group would 

consider reducing its operations in 

Spain if it failed to gain the support 
of the Spanish. Government in its 
continuing efforts to restructure its 
car manufacturing activities there. 

Peugeot has been faying to cut 
4,000 jobs at its Villa verde plant in 
the Madrid area. Under an agree* 
meet with the Sp anis h Government 
signed in 1982, the Madrid authori- 
ties agreed to support Peugeot's ef- 
forts to out back the. Villa verde - 
workforce. 

However, this agreement is now 
about to expire with Peugeot hav- 
ing managed to cut only about 2JKJQ 
out of the target of 4/H30 jobs at the 
car plant. The French company now 
wants new rnmini+mon+w from Ma- 
drid to resobre its problems at 
VHlaverde. 

Moreover, the French group also 
faces snail nr problems at its other 
Spanish plant at Vigo which is 
owned by its CStroSn subsidiary. 

M Calvet has now toughened his 
position towards the Spanish au- 
thorities. In an interview yesterday 
in Le Monde, the Paris afternoon 
newspaper, the Peugeot chairman 
warned tha t the car group might be 
forced to re-centre its car manufac- 


turing operations even more on 
France "if the Spanish Government 
fails to understand the efforts we 
have made for a long period at our 
Vihaverde and Vigo subsidiaries 
and does not help these efforts.' 

The Peugeot group has manuf^ . 
taring operations outside France in 
Spain and the UK. 

M Calvet also made a strong ap- 
peal in the newspaper to safeguard 
French industry from the disrup- 
tive impact of political instabiEty as 
a result of the campaign for next 
year's French general elections. 

Although the general situation of 
the French car market had im- 
proved slightly, M Calvet called for 
more favourable fiscal and price 
conditions to support the French 

motor industry. 

The Peugeot chairman would like 
the Government to follow up its 
abolition of price controls on 
French cars this summer with the 
l ifting of price controls on motor 
components and parts. He would al- 
so like French value added tax on 
cars to be reduced from its current 
level of 33 per cent. 

Peugeotfs target is to gain 33.7 
per cent share of the French mar- 
ket this year. The car group is now 
recovering after several years of 
heavy losses following major re- 
structuring 


Belgians keen to secure 
Star Wars technology 


Br OUR BRUSSELS STAFF 

BELGIAN - PARTICIPATION 
initiative — - the so-called Star 
in the UjS. strategic, defence 
Wars - project — must be 
coupled with a real transfer 
of technology to. Belgian com- 
panies, the Ministry of Defence 
said yesterday. 

Comments by the Ministry, 
made in the context of an 
analysis of Belgium's defence 
policy and capability, reflect a 
concern that failure to partici- 
pate . would result in the 
country lagging , technologically. 

This view contrasts with 
doubts in Boon, expressed on 
Monday- by Herr Heinz Riesen- 
huber, the West German 
Science Minister, that Star 
Wars cannot be justified in 
terms of civilian research 
policies. Similar doubts have 
also been expressed by business 
men. 

The difference, in approaches 
emphasises the difficulties in 
fashioning a common European 
Community response to the 


U.S. initiative, directed first at 
missile defence in space. 

The European Commission is 
due to consider today a paper 
which seeks to fit Star Wars into 
the broader development of 
European technology. 

For the Belgian Ministry of 
Defence, negotiations between 
the U.S., and its European 
partners, Japan and Israel “ will 
have a decisive effect on the 
circulation of know-how as It 
relates to new technology.” An 
industrialised country which 
does not participate in such 
research programmes can be left 
behind “ with the incalculable 
consequences that can have on 
economic and social plans.” 

The Belgian Government has 
not yet made up its mind on 
Star Wars policy. It has experts 
looking at the question. How- 
ever, the whole matter of tech- 
nology transfer back to Belgium 
is put forward as a sine qua non 
of the experts* considerations. 


Vatican 

condemns 

news 

syndicate 

By James Buxton in Rome 

THE VATICAN yesterday con- 
demned the manner in which an 
international news syndicate 
owned by Mr Rupert Murdoch, 
the newspaper publisher, had 
handled a column based on the 
views of the Pope and signed by 
the Pope. 

Without naming the company, 
the trenchant statement accused 

the perpetrators ol the operation 
of acting in a “vulgarly 


The Erst such column - enti- 
tled Observations by His Holi- 
ness Pope John Paid H - ap- 
peared in the Madrid newspaper 
ABC at the weekend. The article 

reported the Pope’s views on 
apartheid, aparmtly culled from 
Ml various pronouncements and 
writings on the subject The one- 
page article was copyrighted 
“ The Times of London and News 
America Syndicate." 

Until now the Vatican, while 
saying that it favours the propa- 
gation of the Pope’s words, has 
indd«J that it has absolutely 
nothing to do with the venture. 

But yesterday Monsigoor Giu- 
fio Nicotian, deputy head of the 
Vatican Press Office, said of the 
eohmm, which evidently 

now been studied fay the Vatican: 
“I can only aiMMu iw i t 

and disapproval It is unaccept- 
able that the name of the Hofy 
Father should be used as a jour- 
nalistic byfine and in v olved in 
commercial operations." 

He said that whOe everyone 
had the right to publish papal 
sermon documents, “the ocqmri- 
tion of exclusive rights is expli- 
citly forindden.” Hie right to use 
and quote such sources carries 
the obligation to attribute pre- 
cisely the source, “so that the ex- 
act significance of every concept 
can be considered in text and 
context,. so that the reader can 
verify its authenticity. 

“ft is a cause for astonish- 
ment,” Mgr NfcoKni said, “that 
this basic element ol professional 
ethics has been ignored, and in 
Such a vulgarly shameless way.” 

The Vatican said that there 
bad been absolutely no agree- 
ment of any. kind between the 
Vatican and those responsible 
for the column. He said that two 
Cardinals whose names had been 
mentioned in connection with 
the venture had done nothing 
more than encourage the propa- 


Solidarity boycott call denounced 


WARSAW - Poland's government 
spokesman denounced as an act of 
"cowardice* yesterday calls by the 
outlawed Solidarity bee trade 
union for Poles to boycott next 
month’s parliamentary elections. 

"We are not worried by this boy- 
cott because it makes dear the po- 
litical line of those various isolated 
groups of our opponents," Mr Jercy 
Urban, the government spokesman, 
said at this weekly news 


conference. 

Mr Urban remarks one 

day after 100 leading Solidarity ac- 
tivists called tire October 13 elec- 
tions to the 460-seat Polish parlia- 
ment a "force" and appealed to 
Poles to jomfhm in boycotting the ' 
voting as a protest against political 
repressions and deepening poverty . 

"They are not Solidarity mem- 
bers but extreme, radical political 
activists hostile to our state," said 


Mr Urban, referring to signatories 
of the Solidarity statement 

1 think that the calls for an elec- 
tion boycott have an element of 
cowardice as one may go (to the 
polls) and express various 
convictions.” 

Mr Urban predicted that most 
Poles would not respond to the boy- 
cott appeal because its advocates 
represented “only the margin of the 
country’s political life." 
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Along the 

M4,for your 
incentives 


The highest level of Government incentives on the UK mainland are available 
here in dw Cbuntycrf MW Ghmorgaa Cash granw cheap team, rent free 
period* in modem advance factories, training and relocation x&Sj&ncc, are 

some of tiie 'mcentives available. For furtJvx-det^ and free cop*es of cxrnevv 

Bustoess Location and Financial Incentives Guides, return this coupontotiie 
Industrial Development Unit, MM Gtonorgan Cotflity Council, G reyli ass 
Road, Cardiff CF1 3LG or phone 0222 820708. andask about die dosesr 
’‘Development Area" to London, on the M4. 
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Hid Glamorgan 


WORLD-WIDE SERVICE BY 

Jet Aviation - the international leading organisation for 
business aviation with a charter fleet of 46 aircraf *f" d . . 
world-wide eleven maintenance bases offers you complete 
aircraft management purchase, sales, financ'^ ireuranro. 
operation, crews, refurbishment, completion, maintenance 
and handling service of professional perfection. 

Our Air-Tuci service is available to you around-the-clock: 

1 Mitsubishi 2-4 Citation 11-3 Learjet 35 - 
1 Learjet 36-6 Falcon 10 - 6 Falcon 20 - 
7 Falcon 50-1 Jetstar 11-7 Gulfstream 11/111 - 

1 DC-9 - 1 Boeing 737 - 5 Boeing 727 - 

2 Boeing 707-1 DC-8/72 



Basel Dusseldorf, Geneva, Kassel Munich, Zurich 


Europe: Zurich (1)8142002 Tlx. 59 820 

Middle East: Riyadh (1)2201888 Tlx. 205551 


Brussels threatens airlines with legal action 


BY PAUL CHEESiERlGHT IN BRUSSELS 


EUROPEAN COMMUNITY 
airlines and governments ' will 
face legal action, launched by 
the Commission In Brussels 
unless steps are taken to 
liberalise civil aviation by June. 

This warning from Mr 
S tanl ey Clinton Davis, the com- 
missioner for transport, came in 
a speech yesterday to the Euro- 
pean P arliamen t in Strasbourg. 
Although the Commission has 
been threatening legal action 
against restrictive practices in 
civil aviation this Is the first 
time it has set a time limit for 
poltical discussions on 
liberalisation. 

The Commission's own plans 
for liberalisation, which have 


served as the basis for dis-' 
were put forward in a memo- 
randum pub’s shed in March, 
cussions in the Community, 
1984. But no high level 
negotiations on it have yet 
taken place. 

u If by next June the 
negotiating process launched 
by the memorandum is not 
seen to be working, then we will 
have no option but to use other 
weapons. These weapons 
include direct action by the 
Commission against airline 
and government practices which 
it believes are contrary to fair 
competition,” Mr Clinton Davis 
said. 

So far, the airline industry 


has been controlled by a net- 
work of bilateral traffic and 
pricing agreements. To all 
intents and purposes it has 
worked outside the normal 
framework of the EEC com- 
petition regulations. 

The Commission memoran- 
dum envisaged bringing the 
airlines partially into this 
framework. There would be 
exemptions from the stricter 
aspects of the law in return for 
a system which permitted 
greater flexibility in the setting 
of fares and the provision of 
new services. 

Mr Clinton Davis stressed: 
“The Commission prefers the 
balanced political approach it 


has proposed.” 

But the Commission, which 
has its own powers under the 
Treaty of Rome to police the 
competition laws, has for some 
months been trying to stimulate 
political action on its 
memorandum by using the law. 

Its position would be 
strengthened if later this year 
the European Court of Justice 
hands down a judgment assert- 
ing the supremacy of EEC law 
over national low on the 
question of airline price fixing. 

The Court has before it a 
case involving Nouvelles 
Frontieres, the French travel 
company, where the issue is 
whether fares should be flxed 


according to the restvrtions in 
French law or whether they 
can bo fixed freely in line with 
EEC competition law. 

The Commission, however, 
has already taken the first 
steps towards bringing the 
governments of Belgium, West 
Germany, Greece, Ireland and 
Italy to the Court for failing 
to prowl? details or their air- 
line pooling arrangements. 

From January I. 1986, the 
Commission is obliging all EEC 
governments to provide details 
of their financial links with 
airlines. And it is considering 
whether to take action against 
governments for illegal use of 
subsidies. 


French Communists step 
up attacks on Socialists 


BY PAUL BETTS IN PARIS 

THE FRENCH Communist 
Party has intensified its attacks 
on the Socialists, its former 
partners in government, in an 
effort to halt its electoral slide 
as next year’s parliamentary 
elections approach. 

The Communists have decided 
not to wait until later this 
month for their traditional 
popular gathering, the Fete de 
VHumonitE, to launch a fierce 
campaign backed by disruptive 
labour actions by its trade 
union affiliate, the CGT con- 
federation. 

In recent days, leading Com- 
munist spokesmen have used 
every opportunity on national 
television to needle the 

Socialists and assail The 

Government’s economic policies. 
The latest was a long attack on 
the troubled Renault car 

group's policies in the U.S. by 
M Philippe Herzog, the spokes- 
man on economic affairs. 

The party has made dear it 
wOl again vote against the 
Government’s 1988 budget this 
autumn and has accused the 
Socialists of already “co- 


habiting” in practice with the 
right-wing opposition. This is 
a sarcastic reference to the 
“ cohabitation ” dispute cur- 
rently splitting the opposition 
on whether a right-wing govern- 
ment could function under 
President Francois Mitterrand, 

M Georges Marchais, the 
Communist secretary general, 
also used his recent visit to 
Moscow to renew his party’s 
extremely close ties with the 
Soviet Union. In an eloquent 
demonstration of the party’s 
dependence on Moscow, the 
French Communist daily news- 
paper L’Humanite published 
yesterday three full pages, in 
the form of an advertisement, 
on the Soviet Communist Party's 
congress next February. 

However, the clearest 
example of the party’s campaign 
against the Socialist administra- 
tion has come in a series of 
union actions. The most spec- 
tacular involved a raid on a 
Renault showroom in Paris 
when CGT militants seized cars 
and used them to block the 
Champs Elysees in Paris. 


Employers may 
quit Spanish 
wage accord 

THE CHAIRMAN of Spain's 
main employers organisation 
yesterday threatened to with- 
draw from its wage pact with 
unions and the Government, 
saying talks with the Socialist 
administration had broken 
down. Renter reports from 
Madrid. 

Sr Jose Maria Cuevas said: 
41 Everything now depends on 
whether the Government 
decides to abide by its commit- 
ments." 

The row stems from Spain's 
rigid labour laws and the 
Government’s promise to adapt 
them to European Community 
standards in advance of joining 
the EEC next year. 

The government of Sr Felipe 
Gonzalez and the Socialists' 
trade union arm. the General 
Workers’ Union, signed the pact 
last October setting out scales 
for pay increases and dismissal 
rules. 

A formal pullout by the 
employers would upset govern- 
ment efforts to ensure industrial 
peace in the run-up to next 
year’s general election. 


West German GNP rises 
by 2% in second quarter 


THE West German cross 
national product rose provision- 
ally by a real, seasonally 
adjusted 2 per cent in the 
second quarter of this year 
compared with the first, when 
it fell l per cent from the fourth 
quarter of 1984. according to 
the Federal Statistics Office, 
Reuter reports from Wiesbaden. 

GNP increased a real 3 J2 per 
cent between April and June 
compared with the second 
quarter of 2984, when labour 
disputes severely disrupted 
output. 

The second quarter increase 
resulted in overall first half 
real growth of 1.7 per cent 
compared with the first half of 
19S4, when it was up 2.5 per 
cent from the first six months 
of 1983. 

The Statistics Office said the 
economy was growing at around 
the same rate as in the second 
half of last year. The 3.2 per 
cent year-on-year rise was 
somewhat exaggerated because 
the economy had been hit in 
the second quarter of 1984 by 
strikes in the metal and print- 
ing industries. 

Commenting on the 2 per cent 


growth, it noted that the 
economy had shrunk in the first 
three months of this year, 
largely because of unusually 
bad winter weather. 

Exports provided a strong 
stimulus for economic growth 
in the second quarter, while 
domestic demand also showed a 
recovery compared with earlier 
in the year. 

Private consumption rose a 
real provisional 0.1 per cent In 
the second quarter against the 
some quarter of 1984. In the 
first quarter, it fell 0.2 per cent 
against the year earlier. Exports 
rose a real 10.8 per cent in the 
second quarter against the 
same 19S4 quarter, while in the 
first quarter they had been 7.2 
per cent higher than a year ago. 

The Economics Ministry said 
that recovery in the ailing 
West German construction 
industry was the main reason 
for the rise in GNP. Investment 
in the building industry surged 
by 10.5 per cent in the second 
quarter from the first quarter 
when investment had plum- 
metted 17.5 per cent from the 
last three months of 1984. 



How to be the 
successful transatlantic 
business traveller. 



Make sure of your 
comfort and relaxation 

TWAs Ambassador Class gives 
business travellers a relaxed 
and restful flight 
Widest 747 business class 
seats across the Atlantic 
And the most comfortable. 

. 2aOurrecfirjeis 
t more than the others, -j 



Get yourself space to work 

TWAs Ambassador Class seats are only six across, 
in pairs. Plenty of leg-room, wide aisles* space to work. 
And relax. 





[RULE; 

Ex pect 

,the bes t 
service 

Our Ambassador 
Class cabin service is 
specially tailored for 
business travellers. 
Quiet, friendly 
attentive! f ^ 
Elegantly 
served meak 




2c Adjustable f 
for baric support ; 
'= andHyingoack. \ 



RULE; 

Make sure the airline takes you 
all the way 

TWA flies to over 
60 US cities - across America, 
without changing airlines. Our 
New York domestic flights are 
from the same terminal complex. 

Every business traveller to the 
! * USA knows that by following 
these simple rules hds on the 
vvay to becoming a swccess^// business tiaveller: 

1§j| That's what TWAs Ambassador Class is - 

Hi designed for.So why putyourselfata 
‘ | disadvantage? Fly TWA Ambassador 
I Class and enjoy it And succeed. 

Leading the way to the USA 
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Surrender for Afrikaners rejected 


BY ANTHONY ROBINSON IN JOHANNESBURG 

MR KOBIE COETSEE, South ■— ■ - 

Africa's Minister of Justice, eec action AG 

and leader of the National . . 

Party on the Orange Free State, ^c** 00 . 

yesterday gave an insight into No p« w u ? ve5tm * n * 

the current thinking of the No investment credits 
Government when he rejected or "rtrictfon 
what he called “ an attitude of export credits insurance 

self-reproach and atonement Ban on ott exports 

through surrender" being on "sensitive " 

advocated for the Afrikaner. exports, e.g. computers 

Speaking at the party’s pro- Ban on Krugerrand imports 
vlncUl conference in Bloemfon- 

Wiii, Mr Coetsee said that if the Voluntary reduction of coal 
Afrikaners gave in to these imports 

pressures, ** South Africa would 

soon become the most popular on nudear co " tracts 
corpse in history.” — — - — — 

a b-cu . . Compulsory da for SA 

Afrikaners, he said, were be- iBtferali 

ing subjected to a three-part 

strategy. This was aimed at , lt ” dra . °* 

breaking down their self-confi- * under discussion, t Voluntary, 
deuce and at creating a climate 


EEC ACTION AGAINST SOUTH AFRICA 

Ffember states involved 

nent Denmark, France, Netherlands* 

credits Be!glum, Denmark, France 

on on Belgium, Denmark, Ireland, 

» insurance Netherlands, West Germany 

irts Denmark, Nethertandr, UK 


with the 860.000 coloured stu- 
dents affected by the closure of 
nearly 500 schools after 10 days 
of rioting in the area. 

The Government has tried to 
curb student radicalism by ban- 
ning The Council ol South 
African Stddents (Cosas) but to 
little avail. 


New Lagos 
finance chief 
supports 
IMF deal 


By Midoei Holman and 
Fiattf Waidm*r ia Lagos 

NIGERIA'S new a 


imports 

Ban on nudear contracts 


Denmark, France, UK 
Denmarkf, France, Ireland, 
Natfaerlandit 

Denmark, Netherlands 

Denmark, France, Greece, Italy, 

UK, West Germany 

Belgium, Denmark, France, Italy, 
Luxembourg, Netherlands 
France, Greece 


Dorns of students Were government yesterday provided 
arrested by police in Soweto further evidence of a likely 
near Johannesburg yesterday, shift in econo mic policy with 
as they attempted to march, on the appointment as Finance 
a local police station to demand Minister of Dr Kalu Kalu, an. 
the release ■ of classmates economist who In the past has 
arrested on Moday. spoken in support of an agree- 

The Johannesburg Stock meat with the International 
Exchange and the foreign ex- monetary Fund (IMF), 
diange market °? The appointment of Dr Kalu 


“ Thailand allows 

tuef 

coup bid leaders 
1 to fly abroad 

5553 BY CHRIS SHERWELL AND BOONSONG KTHANA IN BANGKOK 


classmates 


arrested on Moday. 

The Johannesburg Stock 
Exchange and the foreign ex- 
change market shrugged, off 
President Ronald Reagan's 
announcement of limited 
sanctions aa the Rand firmed 
slightly to close at 40 U-S. cents 
after opening at around 39.15 
cents. 


for negotiations whose results 
would be predetermined. 

At the same time South 
Africa was being kept on the 
defensive by ensuring that it 
was so busy on the local and 
international fronts that it 
could only react to circum- 
stances created from outside. 

His speech, echoing the 
“ Don’t push us too far ” warn- 
ing by President P.W. Botha in 
his Durban speech last month, 
was accompanied, however, by 
an announcement that the 
regional party had voted over- 
whelmingly to recommend the 
abolition of "antiquated laws 
banning Indians and Chinese 
fro mthe province.” 

The laws prohibited trade, 
farming and property rights for 
"Arabs, Chinese, coolies or any 
other Asians” and forbade 
them to stay more than 72 hours 
in the state. 

Meanwhile, Mr Louis le 
Grange, Minister of Law and 
Order, has backed up President 


CURRENT restriction* on economic; dfptomirtic and cultural relations cents. 

between the EEC and South Africa show wide Cfifferanecs between the qqTj chares rose marginally 
member-states, Quentin Peel writes. All 10 members ban any trade In , i in ~ bullion nri nr 

arms and military co-operation, and any official sporting ties. They all 

discourage sports participation by teams and indvZduals. The other most W *T ie J ' 

significant ^mmoTpoTky is support for the EEC code of conduct for 2?*™ 


further evidence of a likely THE THAI authorities, shaken 

an abortive coup d'etat on 
the appointment as Finance Monday, yesterday indicated 
Minister ol i* , Ka SL Ka3n, . an that two brothers* who spear- 
economist who in the past has headed the bloody take-over 
sp0l ? n attempt had beenSowed to fly 

'korfljr after surrender- 

The appointment of Dr Kalu Mr Panlang! Kantarat, the 
to the 22-member cabinet an- deputy Defence Minister, was 
nonuced yesterday follows Quoted as saying the former 
earlier indications from the “Young Turk” officer who spear- 
G overrun etrt of President headed the coup operation. Col 
Ibrahim Rabangida that his Manoon Roopachom, had left 
Government would seek to on Monday night on an airforce 


significant common policy a support 
companies investing in South Africa, 
industrial relations for black workers. 


THE four-month partial 
freeze on external capital 
repayments Introduced by 
the Sooth African authorities 
win make It possible for 
domestic monetary and fiscal 
policy to be formulated more 
independently from the Rand 
exchange rate, the Standard 
Bank notes In Its latest 
monthly review Anthony 
Robinson reports 
The Governments priority 
has shifted away from (he 
reduction of inflation through 
monetary and financial 


payments, bankers noted that 
■ — ■ ■■ the low return offered by the 

stringency to growth stimn- Reserve Bank on its special 
lation, with employment blocked accounts, only Libor 
creation the main objective plus 0.25 per cent, was proving 
of short-term policy. quite effective in persuading 

This implies lower interest creditors to roll over credit 
rates and, it is hoped, lower lines at higher market rates, 
taxes, but is bound to result rather than pay an interest-rate 
in increased Government penalty for closing them, 
spending. This should pro- This and the underlying 
duce the desired recovery of strength of the current account 
consumer demand next year was expected to lead to a 
but *bu» means that the firmer Rand once the di stortin g 
inflation rate, currently effect of payment leads and 
around 16 per cent. Is now lags had worked through the 
likely to fall by less, and system. 

win rebound earlier in 1986 The longer-term consequences 
th ^ hitherto expected. of President Reagan's executive 

______ order, however, have been i 


Ran* 3523 nonneed yesterday follows 
earlier indications from the 
Government of President 
ter opening at around 39.15 Babangida that his 

” . __ . ,, Government would seek to 

Gold shares rose marginally break the deadlock over terms 
i2Hi£, n , pnce for up to S2.4bn In loans from 
lile mdustnals drifted lower. ^ ^umL An agreement would 

pave the way to a S600m World 
nc ' y Bank structural adjustment 


aircraft for Singapore, taWq g 
with him his younger brother, 
Manas, an aizvforce wing com- 
mander. 

Local Pres reports said they 




loan, and the rescheduling of were allowed to leave in return 
some $2bn in insured trade for the life and safety of Air 
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arrears. 

The visiting British Foreign . _ - B a .«/•»<• 

Secretary, Sir Geoffrey Howe, they held hostage. forces and rebel units, mean* 

who yesterday met President ,,.325'.“°!* appeared aimed at while, rose to five dead and 60 
Ba banging and senior umiting the immediate reper*. injured. Including two U.S. 

of the Government, made it of _ the 10-hour take- television correspondents who 

clear in his talks that Britain by last ^ night, the died in a hail of gunfire outside 

would welcome an agreement S? „ „ a strategic radio station, Pro- 


Chief Marshal Praphan, the Air 


Gen Prem 


Nakasone 
frustrated 
in bid to 
soothe UJSL 

By Jurek Martin in Tokyo 

MUCH AS they might some- 
times like to, Japanese Prime 
Ministers cannot n o r m ally wave 
magic wands. The need to build 
consensus, the power <tf the 
bureaucracy and the incessant 
political infighting Inside it 
reduce the freedom of action 
and manoeuvre enjoyed by the 
head of government 
Mr Yasuhiro Nakasone is, at 
present particularly frustrated. 
He desperately wants to head 
Off the worst of American die- 
content with Japanese trading 
practices. 

Mr Nakasone is going to 
Washington next month to 
beard the lion in its den and 
badly needs something more 
than this summer’s long-term 
import action programme with 
which to feed the American 
beast But he is finding that 
what he wants Is hard to get 
Last week, he failed to per- 


Comma n d erin-Chiet, street fighting between loyalist suade his ruling liberal Demo- 


_ forces and rebel units, mean- 
aimed at while, rose to five dead and 60 


cratic Party formally to 
abandon its nine -year -old 
guideline restricting defence 
spending to less than 1 per cent 
of Gross National Product, a 


would welcome an agreement « “S®*®*® 1 * 0 ®* . •>£ a strategic radio station. Pro- policy urged by Washington, 

with the Fund and support Thailan d's ^ Blacfc Monday ^ danmge was significant. vnet , Ue seems to have 

Mioori,*, off nr+r fo MotmAhtw, Im6&U7 btillfl ll- Cm P oa in mIS oacforrtnw J.niS WGvft, 


Nigeria's efforts to restructure 
an economy severe? hit by a 
slump in its oil receipts. Britain 
has been prominent among 
Western export credit agencies 


Pen Prem said yesterday that anything otoer 

thmjgh who exactly had the state of emergency imposed J""® 

S! 3 in Bangkok might be lifted in "ZLSJIPSS? 3L wSZS 


obscure. 


two or three days. He did not 


The rebels’ co m p lain t about make clear whether an Investi- 


perceived as distinctly wony- 
of the state has to be em- ing. Mr Harry Schwarz, opposi- 


Order has backed un President Referring to the mrrent un- of the state has to be em- ing. Mr Harry i 

««. I^Graoge said that ployed to this end,” Mr Le Sot PrOTres 
mS 8wfi more than 660 people had died Grange concluded. Party (PFP) 

African business leaders and *nd 3W00 had Meanwhile, trouble was J 

the African National Congress, injured while the ^security building up again in the Wes- a. 4 *®? broke 

“Discussions with an organi- J® 1 tern Cape yesterday at the start lu "'r . . 

sation involved in armed “J™* estimated riot of a two-day work stay-away 


tressive Federal 
) finance spokes- 
the Presidents 
Dke the defence 


who have insisted that an agree- deterioration in the Thai gallon was being conducted, 
ment is a pre-condition to the economy seemed likely to in- Question-marks still hang 

rescheduling of insured trade S*® 33 ® pressure on Gen Prem over the involvement of three 

arrears and normal Import Tiusulmouda, the Prime Mini- former generals said to have 

cover. fter, and MT Somm&i been involved in the affair— 

- - . ___ Hoontraknl, his Finance Gen Kranesak Chomanand. a 

A^^SfaSni^co^ 


sation involved in armed “yureo. ne e 
violence against South Africa ®S e at K93m - 


two4ay wortc stty-aw^y 


and a decision by 60 white 


the debate had 
It is no longer 


Anvrad «7fn > * uust ? r - » their former Premier; Gen Serm 

. added to general hanndup. der-in-chief of the army: and 

OT fte Mrta A routlM Hoi COTinet m«t- torS 
St e tog went ahead aa scheduled deputy armyeemmander-in- 

yesterday morning, but was chief. 

notable for Gen Prem’S AH thrM verm nnuninent 


could not serve a meaningful “Law and order has to be pupils at private and govern- th SP ! 

goal and had to be discour- restored with strong and single- ment schools to boycott classes. actum— 4ne 


aged,” he said. 


minded action. The full poWer They were acting' in soidarity *= “luSS naffi! SSdS^ 


tial devaluation, of the naira 
and a cut in the subsidy on 
domestic fueL 


absence. 


All three were prominent 
figures in the late 1970s and 


Same junior members of the even now, Gen Kriagsak heads 


commitment from the Ministry 
of Finance to curb the outflow 
of long-term capital from Japan 
to the U.S., a haemorrhage 
that probably has helped to 
keep the yen undervalued 
against the dollar. 

On the defence ride, a poll* 
tical compromise produced, at 
the same time, agreement to 
maintain the 1 per cent ceiling 
"lor the time being,” and agree- 
ment to support a 1986-90 
defence build-up _ which runs 
counter to that ceiling. 

On top of that, the Govern- 
ment is facing an official recom- 


Notice of redemption to holders of 

SANDOZ FINANCE N.V. 

(former Debtor; Sandoz Overseas Limited) 

4%% Guaranteed Convertible Debentures Due 1988 

Convertible into Bearer Participation Certificates of 
Sir. 50.- nominal value each of Sandoz Ltd. (the "Guarantor") 


Conversion Right Expires: 
Redemption Date: 


October 31**, 1985 
October 31 « 1985 


Pursuant to the Trust Deed, dated as of December 31 st . 1976 and the Supplemental 
Trust Deed dated as of December 31 ** r 1980 among Sandoz Overseas Limited and San- 
doz Finance N.V. respectively, and Sandoz Ltd., and Commercial Union Assurance 
Company as Trustee and Credit Suisse as Principal Paying Agent and Conversion 
Agent, Sandoz Finance N.V. hereby calls for redemption on October 31 st , 1985 all of its 
outstanding Guaranteed Convertible Debentures Due 1988 (the "Debentures"). 
The redemption price is 101 %% of the principal amount of the Debentures plus accrued 
interest from December 31 st , 1984 to October 31 st , 1985, being U.S.$ 1687.33 for each 
Debenture of U.S.$ 1600 principal amount. 

The Debentures are convertible until the close of business on October 31 st , 1985 (16:00 
hours Swiss Time) into Bearer Participation Certificates ("BPCs") of Sfr. 50*- nominal 
value each of Sandoz Ltd. at a rate of 5.6537 BPCs for each Debenture of U.S.$ 1600 
principal amount. 

Debentures, together with all unmatured interest coupons, must be surrendered for 
payment of the redemption price and accrued interest at die option of the holder to any 
of the Paying Agents set forth below. Payment of the redemption price and accrued 
interest will be made in U.S. Dollars. Interest will cease to accrue on the Debentures as 
from October 31**, 1985. 

in order to effect conversion a Debentureholder must obtain from any Paying Agent a 
Notice of Conversion and deposit the completed Notice of Conversion together with 
the Debenture end unmatured coupons with Credit Suisse in Zurich. Such Debenture 
holder is liable to pay any stamp, issue, registration or other similar taxes and duties 
consequent upon the issue or delivery of the relative BPC or BPCs to or to the order of a 
third party. 

Conversion is effective upon the date of deposit of the Notice of Conversion together 
with the Debenture and any unmatured coupons with Credit Suisse in Zurich. 
Debentu reholders who elect to convert Debentures into BPCS on or prior to October 
31*. 1985 will be entitled to receive the dividend payable in respect of the 1985 financial 
year paid in or about May 1986. 

No fractional BPCs are issuable upon conversion. Debenture holders will receive a cash 
adjustment in lieu of any fractional BPC. 

The high/low prices from January 1«. 1985 to August 31« 1985 of Sandoz Ltd.'s BPCs 
on the Zurich Stock Exchange were Sfr. 1 500.- and Sfr. 1140.- respectively. The closing 
price on September 4*k, 1985 of BPCs on the Zurich Stock Exchange was Sfr. 1430.-. 
The Sfr./U.S.$ exchange rate at 14:00 hours (Swiss Time) on September 4 th , 1385 was 
At suctl dosing price per BPC and exchange rate, the holder of 
U.S.S 1600 principal amount of Debentures would receive, upon conversion, BPCs and 
cash for the fractional interest having an aggregate value of $ 3429.39. However, such 
value is subject to changes in the market price of the BPCs and the Sfr./U.S. $ 
exchange rate. 

Debentures may be surrendered for conversion only at the offices of the Principal 
Paying Agent and Conversion Agent and for redemption at any of the Paying Agents. 

Principal Paying Agent and Conversion Agent 
Credit Suisse 
Paradeplatz 8 
CH-8021 Zurich 


Paying Agents 

Banque Internationale & Luxembourg S.A. 

2 Boulevard Royaf 
Luxembourg 

Swiss Bank Corporation 
Aeschenvorstadt 1 
CH-4002 Basle 


Credit Suisse 
24 Bishop sg ate 
London EC2N 4BCL 

Union Bank of Switzerland 
Bahnhofstrasse 45 
CH-8021 Zurich 


Questions concerning this notice should be directed to: 

Sandoz Finance N.V, 

c/o Curapao International Trust Company 

PO Box 812 

Curapao 

Netherlands Antilles 

This Notice of Redemption is not and under no circumstances is to be construed as a 
offer to sell or as a solicitation of an offer to buy any of the Securities or Debentures of 
Sandoz Finance N.V. or Sand 02 Ltd. 


September 11, 1985 


Sandoz Finance N.V. 


Democrats try 
to force new 
sanctions rote 

By Stewart Honing In 
Washington 

SENATE DEMOCRATS,, 
apparently backed by a 
handful ef Republicans , have 
moved to try to force another 
vote on the controversial 
South African sanctions 
legislation. They see the 
p ackage of sanctions 
President Ronald Reagan 
imposed on M«mJay as too 
mild. 

The vote is scheduled for 
today, although it still could 
be postponed. 

In the wake of Monday's 
vote on whether or not to 
bring the compromise 
sanctions package to the 
Senate floor— -a vote which 
the Republican leadership 
supporting President Reagan 
won — Senator Edward 
Kennedy, a leading Democrat, 
was able to make use of 
Senate procedures to secore 
the vote planned for today. 

“I think it is imperative 
we speak to the Issue,” he 
said in pressing for the 
Senate to address the 
sanctions Bill, which has 
already bear overwhelmingly 
approved by the House of 
Representatives. 

“ The President's announce- 
ment today is well Intentioned 
and it is a step In the right 
direction. But it is insuffi- 
cient.” 


domestic xuei. ruling four-party coalition have one of the parties in the pre- mendation that civil service pay. 

In the debate to date, carried called for a reshuffle, and, al- sent coalition Government, which includes the military, 

in the national Press, both though this has been mooted There were reports yesterday should go up by 5.74 per cent; 

demands have attracted strong before, the pressure could now that they may be bro ugh t be- anything more than X to 2 per 

* ‘ * fore the Ring to explain them- cent would pierce the celling; 

*rhnOTA nvA wMieiTtld R orvl it. 


demands hove attracted strong before, the pressure could 
criticism from many quarters grow stronger. fore tl 

and the Government faces an The casualty toll in Monday’s selves, 
uphill task in convincing the 
man in the street that an agree- 
ment which incorporates the __ _ _ 

conditions will be in Nigeria’s fiOu8lK8'S 

Dr Kalu, former Finance T -W a 

Minister in Into state, has also 1 jft nfllM Wl Tl 

served as an economist at the 

World Bank. He has long BY NORA BOUSTANY IN 

argued the merits of a devalua- 

tion and the need for an agree- THE RETURN of Mr 
ment with the IMF. Hobeika, strongman 


Hobeika’s visit raises 
Lebanon truce hopes 

BY NORA BOUSTANY IN IBRUT 


ment with the IMF. Hobeika, 

The Cabinet appears to be a 
careful mix of civilian and „ * 

military appointments, with 


EKe released the last batch of L182 
of Lebanese and Palestinian 


Christian mlUtias. prisoners from the jail of Atilt. 


landmark 


Officials of the Shiite Amal 
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military appointments, with militia declined' to confirm 

four members of the old whether the 119 released yester- 

cabfnet retaining their posts, dependence ^ jndnfled all the prisoners 

including Prof Tam David-West on ayna - expected to be freed before two 

as OE Minister. On his arrival in Beirut late French hostages detained by 

, v_-*iir^ «» 00 Monday, Mr Hobeika, tin Moslem extremists were allowed 

J&nK new commander of the Leban- to rejoin their families. 

new Government Jay his The leader of the Amal move- 

staunch opposition to the vS? ment Mr Nablh Berri, pledged 

former administration’s con- bpplnnin^ ^Df end ^ Jnne ***** M Michel Seurat, 

troversfal policy of counter ™ e 61111 “ a researcher, and M Jean-Paui 

trading oil for goods, which " e ^ n °“ s ■**•• Kauffmans, a journalist, would 

President Babingida has *2“* be set free on the release of all 


of a four-man team, as 
beginning of the end 


former administration’s con- wimmm of 
troversfal policy of counter SgJJJS " 
trading on for goods, which „ 8 

President Babingida baa 


President Babingida baa . bo set free on the release of all 

criticised as costly, inefficient Ji ® r prisoners held in Israel’s Atlit 

and open to corruption. He is 3K “fflSL 3*^ M Seurat and M Kauffmann 

also credited with having won extremely successful. Intensive weJ:e away ]jy gunmen in 

an increase in Nigeria’s Opec jEfESSH ***• Moslem-controlled sector of 

production quota last year to toe encounter had preceded gw Beirut on May 22. 

1.45m barrelr. per day from the Mf, ?u bei ^ trip ‘ * v- «... tf i.iu» t™™™ +»,« 

previous ISm b/d. 


There are two possible “ solu- 
tions” to the problem, though 
neither is likely to occur before 
Mr Nakasone goes to Washing- 
ton. 

The first is to freeze bureau' 
cratic .pay, a tried and trusted 
device. The second is that in 
December the Government is in 
any case due to revise the 
methods by which it calculates 
the Gross National Product 

This might appear a cynical 
example of cooking the books, 
though in fairness it must be 
pointed out that all indus- 
trialised countries periodically 
revise their GNP components to 
take account of structural shifts 
in the economy — and the Japa- 
nese economy is becoming more 
service-oriented. 

So a higher revised nominal 
GNP could leave room for de- 
fence spending to grow by 
something like 6-7 per cent-in 
real terms and still remain 
under the 1 per cent limit (it 
currently stands at 0.997 per 
cent). 

But it would still be a close- 
run tbing and leave little 
margin against any slowdown 
in general economic activity. 

In this context Japan, more 
than most countries, is relieved 


visit to Damascus, it was the derision by Israel to discharge ™ uevt!a 

Speaking to members of the ^ offiriti Syrian reception of Lebanese Moslem detainees tores 
igerian British Chamber of a Lebanese Forces delegation. from Atilt would facilitate the °f 


Nigerian British Chamber of 
Commerce, Sir Geoffrey pursued 


ese Forces delegation, 
cordiality of Syrian 


rriease of nhieothwf orelgnere 

abducted in West Beirut. general election likely next 


the theme of political reconcflia- leaders signified the Lebanese abducted in West Beirut vearso v 

forces’ recognition „ ot eR* ..They taclude two Freeh 


tive Lebanese faction, and the diplomats and seven Americans. 


*3bn-4bn (£2-£2Bbn) 


temporary misunderstandings." 


Lebanon, 


ext remis t Shiite hijackers of 
Israel the TWA plane last June. 


West Bank deaths unnerve Israel 


BY WALTER BUS M TH. AVIV 


TWO WEEKS ago, a Jewish 
settler was shot in a shop in ttmsjk. 
the West Bank village of 
Tulkarem. His death was 
followed last Tuesday by the 
fatal stabbing of an Israeli Hgp 

| reservist guarding Jewish prop- if-lpjj 
erty in the Hebron Casba. A 
second soldier was wounded. 

A few days later, a tanker aMI BP 
driver delivering petrol to a |i|g|| 
filling station in Gaza city was 
knifed. In east Jerusalem, an 
elderly rabbi was stabbed at a v 

bus stop. In all, 12 Israelis have \ 

been murdered since the ' 

beginning of the year, and a 
number of others have been EQYPT 
wounded. 

The effect of this violence 
has been to unnerve both the 
authorities and the Israeli 
public. There have been calls pect. S 
for revenge from Jewish expected 
activists as well as a mote w hich r 
widespread clamour for the of mifcg 
restoration of order in the areas t... t 
occupied by the Israelis since 

MW war. ^ ™ 

The attacks represent an Premier, 
important challenge to the direct 1 
Israeli Government; and its Jordaniai 


saying that “the bonds which Stoi^TSmtuTSSiU? s^t beaming ever more 

unite our two countries are too f rom a X0-yearold alliance with was the main demand put by the p , . ,. . 

strong to be undermined by Israel to Syria. extremist Shiite hijackers of 0nann ¥jf sue » the net 

temporary misunderstandings." In South Lebanon, Israel the TWA plane last June. h^ne n exe«wf P *Kh« t« Ut wh 

June and July, was only about 

1 1 i 1 *W* W half as much as in August 

ank deaths linnerye Israel &3g&l it £ 

against other currencies 

BY WALTER BUS M TH. AVIV certainly seems to have un- 
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Mr Mustafa Natehi, the there were no “ collective 
deposed Arab mayor of Hebron, punishments.” 
commented: "The agreement The security forces have so 
between the Jordanians and the far -confined retaliation to the 
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gfr&FBank 


But, with the next breath, it. 
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was antithetical to the whole 


Labour 


uuuiivu jww, uic uouulu Arafat 

Premier, is anxious to promote aiB " t 


again. notniDB- we nave a of oemuttine free rein to tho J wuiw or formal curb 

hopeless rituation. Nooue ™whc5e 

wants now to solve the situation everotodiratkm^toat teTLS “5* Jf, fl “ anci « liberalisation 
in a peaceful way.’* hTSeping them mder to which the Govern- 

Mr Natehi, whose writ still control. and which 

asrrsaasps 

that much of the anti-Israeli SSSSLilS down, 

violence is being organised ~ TC ooUtical f«S2« 1Sly ’ j Mr Nakasooe’s 

locally by frustrated West SSai iSe £??!* atl< l ns do appear yet 

Bankers. Only half of those undermining his domestic 

attacks ordered by the FLO, Cannot ** EJteTff 

5?VEar * “r S*P' 5«s 5t2SS 


U " -1 SS^SS, % co3d 

tnBt TOVicn ox t Ho anti-israeu fan^juiiw i n nejTT 

pecti Rather, it could be J^nre ^ political risks of 

expected to welcome anything locally by .frustrated w«t repri^ the possibility of a 
which reduces the likelihood prn raStoio Joriaa ramot be 

talks. attacks ordered by the FLO, excluded. i 

For Labour, however, rep res- J^FatabTthe Settlers in the "administered” ; 

an could be a disaster. Mr wt vS5 tenitttties expect no less. They 


directly 


the direct talks with a joint 
its Jordanian / Palestinian delega- 


response could have a profound tion < but not one which includes 
impact on the possibility of representatives of the Palestine 


Mr Arafat’s problem on the Mrs Mlrian Levinger, mother of 
West Bank is that, while he ll children and wife of a pro- 


are in an uncompromising thh n was the case a fewmonths 


wishes earnestly to be seen mlnent local rabbi, spoke 
working towards peace with warmly of her intention to turn 


peace negotiations with Jordan Liberation Organisation). Peace King Hussein, he has annul- the 


pursued 


Richard Murphy, the U.S. 
Assistant Secretary of State. 
The wider implications of the 


Mr and “justice’ 1 on the West Bank taneously 


are seen as a prerequisite of upstaged in the field by the estate. 


being market into a Jewish housing 


advance. 

Israel’s security forces stepped 


unrest, particularly on the West n p their presence ia the terri- 
are b O““J to occupy tor i e3 at the weekend, greatly 
strategists on both sides of the increasing their number of 
divide. If the Israelis do give patrols and seeking to enforce a 
in to deinands for a tough hnn on demonstrations from 
response, they may damage the whatever quarter. 


more militant, pro-Syrian As she spoke, armed settlers 
faction of the FLO, headed by and soldiers wandered her 
Mr Abu Mussa. With the embattled enclave, 
territory in ferment. Fatah has Among her husband's fli 


mother of much bleaker, 
of a pro- . Certainly, no other contend- 
*, spoke me politician seems to want to 
>n to turn shoulder the burdens of a tricky 
vegetable Passage in U.S.-J apa nei^5. 
i housing tions. Giving him the tools he 

a however, is another 

d settlers matter. 


delicate balance of relations 
with Jordan’s King Hussein. 


"There will be soldiers all 
the time in all the cities,” a 
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territory in ferment, Fatah has Among her husband’s flock in Aba Dhabi 
to be careful to preserve its Hebron is Mr Elud Mtehlls, a Thu HaiTT.i. 1 5™“ 
image as the armed defender. 23-year-old student from Tel MonMs~tr ^° rme1, Arab 

From the Israeli perspeo Aviv. He does not accept Mrs dent SSL presi ~ 

tive, the feet that most of the Levinger’8 professed beUef that five 2J5 11 Hashem, and 

violence is being perpetrated. Jews and Arabs can some day flnanpirtSfi® 5 J-fttrfied with 

without subsequent rioting, by live together in Hebron. poned yeSfJS™” 1 *? was F 03 * - 


n0l b. pduttBB spokesman said. At the same individuals means that it is “Th* Arabs must leave" he the . ?? four of 

tne Likud bloc which shares time, however, Jewish vigilantes difficult to mete out the appro- says. “ I care about them as court » failed to appear in 

power in the Cabinet with the and militias were out in force, priate response. The army was human beings, but it is more AhTni,,w ter sports from 

Labour Party, will not concern and the homes of two former not operating an iron fist policy, important for Jews to settle Mr 


itself overmuch with this pros- PLO prisoners were attacked. one spokesman said, because here than Arabs. 11 


charges. 
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__ AMERICAN NEWS 

Jimmy Borns on the trial of nine former leaders charged with human rights abuses 

Junta generals to face the Argentine people 


ARGENTINA'S federal appeals' 
court will return today from a 
three-week recess to hear the 
su mmin g up by the prosecution 
in the historic trial of the nine 
leading members of the former 
military juntas. 

The event promises to be the 
most dramatic and politically 
volatile of the proceedings bo 
far. For the first ume since the 
trial began on April 22, the 
men will be compelled by law 
to appear in court and hear the 
charges a gains t them. 

Former Presidents Jorge 
Videla, Roberto Viola and 
Leopoldo Galtieri, as well as 
three admirals and three 
brigadier-generals, face charges 
for human rights abuses 
between 1976 and 1983 that 
range fruu house-breaking to 
murder. 

None of the nine have made 
any formal plea to these 
charges. But there is a sense in 
which these men are as good 
as condemned: having not so 
long ago wielded unquestioned 
power in Argentina, they have 
been laguishlng in civilian and 
military jails for the past two 
years of civilian rule, their 
political vitality slipping away 
with humiliating speed- 

Gen Videla spends his time 
Ted ting the rosary, Brig Gen 
Orlando Agosti has been 
temporarily interned in a men- 
tal hospital following a nervous 
breakdown, and Admiral Emilio 
Massera has had to be separated 
from bis fellow prisoners after 
picking a fight. 

The accused now enter the 
dock as symbols rather than 
persons, and the mere fact of 
their presence will ntise the 

E itch of the debate generated 
y their triaL 


Bolivia 
seeks grace 
on debt 

By Our Foreign Staff . 

Bolivia has proposed a 15- 
year grace period In repaying 
the S892m (£6S6m) principal 
of its 9&2bn foreign debt. 
The proposal has been made 
by Sr Gutilenno Bedregal, the 
new Planning Minister. 

Sr Bedregal has also 
suggested that banks give 
Bolivia 19 years' grace on 
interest payments, and then 
limit interest payments to 
6 per w>nt_ Bolivia has 1 nude 
no payments on its foreign 
debt since March 1984. 

Sr. Bedregal made the' pro- 
posals during a speech to the 
Bolivian Senate on Monday 

Foreign bankers dealing 
with Bolivia's debt yesterday 
did not consider Sr Bedregal's 
proposal unreasonable 


IN THE UNITED STATES 
BANKRUPTCY COURT FOR 
THE WESTERN DISTRICT 
OF TEXAS 

MIDLAND-ODESSA DIVISION 
In Re: 

MGF Oil Corporation, Debtor: 
BK. NO. 7-84-02 160-E-li 

NOTICE OF HEARING ON 
CONFIRMATION OF PLAN 
AND RELATED PROCEDURES 


TO HOLDERS OF CLAIMS 
AGAINST AND EQUITY 
INTERESTS IN MGF OIL 
CORPORATION AND OTHER 
PARTIES IN INTEREST: 

YOU ARE HEREBY GIVEN 
NOTICE THAT: 

1. The Court has approved the 
Disclosure Statement pertaining to 
the First Amended Plan of 
Reorganization Proposed by MGF 
Oil Corporation as modified 
August 8, 1985 ithe “Plan”). . 

2. The Court has fined 
October 1 8, 1 985 as the last day for 
submitting written acceptances or 
rejections of the Plan, for filing 
objections to confirmation of the 
Plan, and for taking certain other 
actions which may have significant 
consequences for a creditor or 
equity interest owner. 

3. A hearing to determine 
whether the Plan shah be confirmed 
by the Court shall commence at 
9:30 a. m. on November 21, 1 985. in 
the United States District 
Courthouse, 200 East Wall Street, 
Midland, Texas. 

4. The Court has appointed 
Price Waterhouse to receive, 
tabulate, and file written 
acceptances and rejections of the 
Flan and to perform other functions 
in connection with this Plan. Upon 
written request, creditors 
(including debenture holders), 
equity interest owners, and other 
parties in interest may obtain a copy 
of the Disclosure Statement, Plan, 
Forms of Ballots and Instructions 
for Voting, and other pertinent 
materials from Price Waterhouse at 
1200 Two First City Center, 
Midland. Texas 79701, Attention: 
Stephen F. Huggins, or Southwark 
Towers, 32 London Bridge Street, 
London SE\ 9SY England, 
Attention: Bernard P. O'Hare, or 
from MGF Oil Corporation, P.O. 
Box 360, Midland, Texas 
79702-0360. 

Dated; August 8. 1985. 

Charles W. Vagner 

Clerk of the Bankruptcy Court 


By: /fr' Lawrence T. Bine 
Lawrence TBick 
Deputy Clerk in Charge 





Former Presidents Leopoldo Galtieri (left), Jorge Videla (centre) and Roberto Viola face 
charges ranging from illegal detention to murder 


Defence lawyers will argue 
that the public humiliation of 
the juntas Is simply the climax 
of a political show trial, whose 
legal basis they have savagely 
questioned all along. 

At the time the alleged crimes 
were committed, the former 
commanders would have been 
entitled both constitutionally 
and juridically to judgment by 
th'eir natural peers. 

However, under a law 
approved by Parliament last 
year, cases of human rights 
violations which had not been 
resolved within a limited time 
scale by military judges passed 
automatically to civilian courts 
reconstituted as court martial 
boards. 

The defence lawyers argue that 
this is retroactive justice 
orchestrated by the civilian 
authorities to serve their own 
political purposes. 

The political risks of holding 


the trial are not being under- 
estimated by President Raul 
Alfonsin. In the last month, be 
has made a point of directing 
his attentions towards the 
armed forces. Crack tank regi- 
ments, front line fighter squad- 
rons, aircraft carriers and 
submarines have supplanted 
civilian, rallies as the venues 
for presidential pep talks. 

The change of tack partly re- 
flects the President's new-found 
popularity in dealing with 
economic issues; but more im- 
portantly it underlines his con- 
viction that now. more than at 
any stage since taking office in 
December 1983. he needs to 
treat the military with velvet 
gloves. 

The attendance by the army 
high command in August at 
the monthly masc for “ those 
fallen in saving the nation in 
the war against subversion * 
was an uncomfortable reminder 


Anxiety over Aids 
virus spreads to 

New York schools 

BY TERRY DODSWORTH IN NEW YORK 


THE mounting anxiety over 
the spread of AIDS in New 
York has sprung dramatically 
on to the television Screens this, 
week during a furious row over 
the admission of a child with 
the usually fatal infection to a 
city-run school. 

: At peak' viewing hours; tele- 
vision has shown scene after 
scene of angry' parents demon- 
strating against the . Board of 
Education's decision to allow 
the child to attend school 
normally. The parents of 
11.000 children in the borough 
of Queens say they will not 
allow their children to go to 
school until the city changes 
its policy, and two local school 
boards have sought an injunc- 
tion to stop the Child from 
attendingschooL 
The conflict has erupted 
amid signs of growing hysteria 
in New York as more informa- 
tion has become available on 
Acquired Immune Deficiency 
Syndrome, a virus which 
cripples the body's mechanisms 
for fighting disease. 

The publicity over actor 
Rock Hudson's visit to Paris in 
July to try out a French cure, 
for the disease probably did 
more than anything else to 
raise consciousness about the 
problem. But steadily intensi- 
fying publicity about the grow- 
ing incidence of cases in New 
York, and indications that the 
city now has the largest con- 
centration of AIDS victims in 
the country — about one-third of 
the total-— -have all added to the 
The schools question only 
began to emerge a few weeks 
ago, mainly as a result of Press 
coverage of the problem else- 
where. What hit home particu- 
larly were reports from Indiana, 
where a nine-year-old haemo- 
philiac boy was refused permis- 
sion to enter the school system 
because of AIDS contracted 
from a blood transfusion. Poig- 
nant television film showed the 
boy trying to take classes on a 
telephone hook up, battl ing on, 
but explaining that the system 
did not work very welL 
In New York, it became 
known that there were seven 
children carrying AIDS who 
could be entering the public 
school system. The figure soon 
fell to four, as some of the 
children left the area, but these 
four who are all said to have 
caught the virus pronataDy 


Canada trade surplus hit 
by fall in exports to U.S. 


BY BERNARD SIMON IN ONTARIO 


A SHARP drop in exports to 
the U.S. contributed to a reduc* 
tion of Canada’s trade surplus 
in July to its lowest level m 
more than five years. 

Statistics Canada said yester- 
day that the surplus had shrunk 
to C$l4Sm (£82-2m) in July, 
from just over CSlbn in June. 

Seasonally adjusted exports 
of CSSBbn in July were 9J. per 
cent- lower than those in June. 
The decline continued a trend 
which began last April. 

July exports were the lowest 
since February 1984 and 15.4 
per cent below last Martas 
peak. _ _ 

The drop in exports has 
occurred over a broad front. 


with especially large falls in 
shipments of oil, natural gas 
and coal. i 

Three quarters of the drop in 
exports was due to lower rales i 
to the U.S., reflecting slack 
demand from American indust- 1 
ties and consumers as well as 1 
the effect of last month's U-S. , 
truckers' shrike on shipments of , 
motor vehicle shipments. 

Higher imports of aircraft' 
automotive pans and precious- 
metals offset a decline in oil ; 
purchases. The Import bill in 1 
July of C$8. 7bn (seasonally | 
adjusted) was virtually un- 1 
changed .from the previous 
month, but Statistics Canada 
said that the short-term trend 
remains upward. 


of the wide gulf that still 
separates the men in uniform 
from the emerging new 
Argentina. 

The military still appear un- 
repentant for their human 
rights abuses, justified morally, 
they claim, by the need to save 
Argentina from subversion. 

The military's esprit de corps 
has refused to crack despite 
the appalling revelations con- 
cerning some of the 8,000 “miss- 
ing" persons that have been 
thrown up by the trial. 

President Alfonsin hopes to 
encourage the view that a line 
can be drawn between past and 
present military personnel, so 
enabling the armed forces to 
play a new professional role 
within democracy. The next and 
final stage of the trial should 
determine whether this is 
possible. 

The prosecution will concen- 


trate on the tapestry of horror 
meticulously woven in the pro- 
ceedings over the past four and 
a half months, thanks to 
evidence provided by nearly 
1,000 witnesses. The charges of 
murder, torture, illegal deten- 
tion, breaking and entry, 
robbery and falsification of 
public documents covering 
some 427 exemplary cases have 
applied mainly to the two first 
juntas, for which the prose- 
cutor is expected to demand 
the maximum sentence of life 
imprisonment 

The prosecutor will counter- 
attack the defence’s other main 
argument that the cases 
involved members of the 
armed forces in “ legitimate 
defence” against acts of resis- 
tance by some of the best 
organised guerrilla armies to 
have threatened Marxist revo- 
lution in Latin America. 

While some of the prose- 
cutor’s cases have collapsed in 
court after being identified as 
concerning armed terrorists, 
the bulk of evidence bas 
covered victims such as 
children, blindfolded women, 
and the physically handicap- 
ped. 

The court martial board wilt 
have to decide whether the 
juntas are guilty not because 
they personally committed the 
crimes, but because they gave 
the orders. 

What is at stake goes beyond 
the strict confines of law. It 
could prove a lesson in history 
for Argentines. For the rest of 
Latin America, and arguably 
the world, the trial process has 
few precedents as an example 
of a nascent democracy that 
put its former military rulers 
in the dock, political risks 
notwithstanding. 


Alfonsin 
cracks down 
on striking 
truckers 

By jimmy Burra in Bueno* Aires 


Washington denies 
link between weapon 
test and arms talks 


A FIVE DAY national truck 
drivers* strike in Argentina 
has provoked the Government 
of President Raul Alfonsin 
into one of its toughest 
responses to labour unrest 
since it took power In 
December 1983. 

The Labour Ministry on 
Monday night ordered police 
to confiscate idle lorries and 
threatened to arrest their 
drivers after invoking an 
emergency decree law to 
guarantee essential supplies. 

The move came amid grow- 
ing public alarm about the 
scarcity of food and fuel 
normally delivered by the 
truckers, increased violence 
by pickets, and a warning 
from the national bus service 
that it might be forced to 
cease operations. 

The strike, which has been 
called by one of the country's 
two major independent 
trucker federations, centres 
on a list of demands including 
increased subsidies, higher 
tariffs and heller wages. 

The Government has 
viewed the action as a direct 
challenge to the drastic 
austerity plan announced by 
President Alfonsin in June. 

Sr Alfonsin's apparent 
resolve not to bend to the 
strikers’ demand has been 
strengthened by the con- 
tinued snccess of his package 
which in August brought 
monthly inflation down to 3.1 
per cent, its lowest level since 
May 1982. 


j BY PETER MARSH 

\ THE REAGAN Administration 
’ is playing down ihe significance 
‘ of the U.S.'s imminent first test 
; in space of an anti-satellite 
: weapon. Critics sav the event 

• is designed to put ‘pressure on 
j the Soviet Union. 

} Mr Kenneth Adelrnan, direc- 
i tor of the U.S. arms control and 
; disarmament agency, said lhe 
i test— which may take place this 

• Friday — is linked neither lo the 
! U.S.-Soviet Union arms control 
j talks which restart in Geneva 
I on September 19, nor to the 
j November summit between U.S. 

! President Ronald Reagan and 
I Mr Mikhail Gorbachev, tbc 
j Soviet leader. 

i Mr Adelrnan said the 
J schedule for the experiment, in 
' which a small homing missile 
J carried by a F-15 fighter will 

■ fire at a defunct U.S. military 
> satellite above the Pacific, is 
! dictated by the technical 
1 development programme for 
i the device rather than a desire 
i io influence arms discussions. 

1 However, Congressman 

' George Brown, n Californian ' 
i Democrat who is a leading 
; critic of the U.S.’s increased 
i military activities in space, said 
! the timing of the test was 
j "lousy." Ho said it would make 
; it harder to reach agreement 
. with the Soviet Union both on 
' arms issues and on space 
, weapons. 

! The U.S. development of its 

■ anti-satellite device is in ro- 
: sponse to an operating system 
; for destroying satellites which 

■ the Soviet Union already 
I possesses. 

In the latter, a satellite 


launched by a large conven- 
tional rocket manoeuvres into 
position beside an enemy space 
vehicle several hundred kilo- 
metres above the earth and 
explodes. The Soviet Union has 
tested this system several times 
against its own satellite bur the 
device is generally reckoned by 
space experts to be clumsy and 
to use outdated technology. 

The American technique would 
be much quicker to deploy, it 
could be launched from virtually 
any air strip around the world 
by an F-16 fighter plane modi- 
fied to carry the anti-satellite 
package, a two-stage missile 
together with a homing device 
that fits into a pod about six 
metres long and weighs about a 
ton. 

Furthermore, the homing: 
missile, built by the Texas aero- 
space company VoughL is 
capable of further development 
so thai it reaches satellites in 
the geo-stationary orbit 3G.OOO 
km above the earth. This is the 
position or ihe most important 
military satellites and is far out 
of reach of the Soviet anti- 
satellite weapon. 

Under restrictions on ihe test 
laid down by Congress, the 
Defence Department was 
allowed in make a total of three 
tests of the weapon until next 
September. This Friday sees a 
suitable time for the experiment 
in which ihe satellite will be in 
the Tight orbit for destruction 
by the weapon which is to be 
fired from a jot fighter taking 
off from the Edwards air force 
base in California. 
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because their mothers took 
drugs intravenously. had 
suddenly become a 

political problem. Local 
school boards came under pres- 
sure to act, and one school dis- 
trict in Queens announced that 
it would bar any student sus- 

-pected of AEDS- - -- 

- Jn>thjs highly-charged ■atmos- 
phere, the 'central educational 
authority sought to 'defuse the 
issue by setting up a special 
panel to examine medical 
evidence and rule on the best 
policy for the New York school 
system. It came out with a 
judgment of Solomon at the 
weekend, saying that three of 
■ the children could not attend 
the schools, but that one of j 
them could. The panel refused ! 
to give the name of the child, 
or the school it would attend, | 
but said that he or she showed 
every sign of being in good | 
health despite the infection. 

The row is all centred on this i 
one child. Parents claim that 
there is so little known about , 
AIDS that they do not want to 
risk the infection of their own | 
children. 

The panel says that there is 
no evidence of risk of casual | 
transmission. The medical 
evidence, it contends, suggests | 
that AIDS is transmitted 
through intimate sexual contact, , 
principally among male homo- 
sexuals, infected blood used in 
transfusions, or infected needles : 
used by drug addicts. 

New York City Mayor Ed | 
Koch, has stood behind the 
panel, and stated that children i 
with AIDS ought to be allowed ! 
to attend school But officials 
clearly face an uphill battle in 
Queens, where many parents 
say they will keep their chil- 
dren away from school indefi- 
nitely, | 

Even if this problem is over- 1 
come, the furore has brought j 
the question of AIDS and its 
treatment out of the lobby and 
under the full glare of public 
scrutiny. I 

The latest scare has come | 
from the perception that women 
are Increasingly becoming vio- , 
tiros of the virus — around 10 
per cent of New York’s total of 
3,953 victims. Some people I 
have begun to talk scarily of ' 
epidemics, and there are wide j 
reports of significant changes | 
in sexual habits. , 


shoots down today’s concept 
f l§ fighter should be. , 
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Giving shape to hnaghutiion. 

The next generation fighter aircraft 
will have fearsome capabilities; far 
superior to the fighters of today. 

It will also have to meet far higher 
neqmrements for reliability, ease of 
maintenance, and cost-effectiveness. 

New Lockheed designs, such as the 
Advanced Thctical Fighter; will result 
in a totally new kind of aircraft, using 


exciting innovations in materials 
and production; and demanding 
excellence in such new technologies 
as low observables, computational 
aerodynamics, artificial intelligence, 
and avionics integration. New 
concepts in composite and metallic 
structures production will ensure that 
Lockheed’s ATF meets stringent 
design-to-cost goals. 

Another program demanding the _ 
best in technology is Lockheed’s design 
concepts for the Transatmospheric 


Vehicle. Part subsonic plane, part space- 
craft, the TAV will have the capability 
to fly coast to coast in just 12 minutes. 

Lockheed is now conducting 
aggressive research and development 
in the technologies demanded by 
these programs and by other highly 
classified programs. 

By mastering advanced technolo- 
gies, Lockheed greatly strengthens its 
capabilities to manage the important 
long-term contracts vital to our 
country’s defense. 






Thyssen-led 
venture to 
build Golden 
Horn bridge 

By David Barchart in Ankara 

A JOINT venture of Thyssen of 
West Germany and Sezai 

Turkes/Fevzi Akkaya Insaat 
(STFA) of Istanbul has won a 
$30. 7m contract to build a new 
470-metre-long bridge across the 
Golden Horn, the city's busiest 
thoroughfare. 

The bridge will be 42 metres 
wide and built on steel piles 

with an 80-metre-long central 
section, which will open nightly 
to allow ships to move into and 
out of the Golden Horn. It 
replaces a pontoon bridge built 
by MAN of Nuremberg In 1912 
and will take 30 months to com- 
plete. 

The consortium won the 
order from the Turkish state 
highways agency after it was 
decided to build a steel-pile 
bridge rather than a pontoon 
bridge. A Turkish-Japanese con- 
sortium bad offered a substan- 
tially lower bid for a pontoon 
bridge. 

The consortium lowered its 
price by $200,000 after revising 
its original plans. Thyssen is 
understood to be organising the 
entire financing of the project 
So far, a total of $13m from the 
West German Government and 
a further $13m from Hermes, 
the West German export credit 
agency, has been arranged. 

Thyssen Is negotiating with a 
group of European banks far 
the remainder of the loan. It 
is understood the loans will 
carry interest of between 2 and 
8 per cent a year, repayable 
over periods of up to 10 years. 

The contract includes the con- 
struction of squares at each end 
of the new bridge at Karakoy 
and Sirkeci. The bridge carries 
the bulk of Istanbul's traffic be- 
tween the old city and the busi- 
ness area of Galata. 

Shannon-based group 
orders Boeing jets 

The GPA group, a major a inter- 
national aircraft leasing com- 
pany, based at Shannon, Eire, 
has ordered 12 new-technology 
Boeing 737-300 twin-engined jet 
airliners, worth more than 
$300ro, Michael Donne reports. 

GPA Group, formerly known 
as Guiness Peat Aviation, will 
receive the new aircraft from 
March, next year, and will lease 
them to oper ating airlines. 

The new jets will use the 
Franco-UB. (General Electrlo- 
Snecma) CFM-58-3B1 engines, 
of 20,000 lbs thrust each. 
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WORLD TRADE NEWS 


Patrick Blum assesses the success of a dynamic offspring of Austria’s state Voest-Alpine group 

bttertrading profits from offers difficult to refuse 


WHEN THE new Nigerian 
Government announced last 
month that it would be review- 
ing the country's oil barter 
contracts, shock waves were 
felt ail the way to Linz, the 
small provincial capital of 
upper Austria, and home of 
Voest-Alpine Intertrading. Aus- 
tria's largest trading house. 

The company, a dynamic off- 
spring of Voest-Alpine, the 
large state-owned industrial and 
commercial group, had only 
recently signed a S200m oil 
barter deal i/yith Nigeria. 

Company officials are watch- 
ing closely for any signs that 
might suggest the deal is off. 
but there is no obvious panic 
in Linz. Intertxadlng has 
become one of the world’s lead- 
ing oil traders, with headline- 
catching deals worth millions of 
dollars worldwide. Risk is a 
daily part of their business. 

The Nigeria deal is just one 
of many such arrangements, and 
not the largest by far. Inter- 
trading's oil business repre- 
sented about 80 per cent of the 
company’s Sch 107 bn f£3.96bn) 
turnover last year. The com- 
pany buys oil from the Middle 
East, Africa and the Soviet 
Union which it sells mainly, 
although not exclusively, in 
Western and Eastern Europe 
and in the Far East. 

Intertrading is considered to 
be the fifth or sixth largest oil 


trader in the world, a remark- 
able achievement for a company 
that was established only seven 
years ago with a staff of three 
traders and a secretary. 

The company was originally 
set up to handle the counter- 
trade commitments of the 
Voest-Alpine group, but it now 
outstrips by far the parent com- 
pany's sales. “ We were only an 
instrument to execute the 

company's barter deals,” a 
senior official says. These were 
almost entirely connected to 
business in Eastern Europe. 

Eastern Europe now repre- 
sents only about 10 per cent of 
its turnover or 50 per cent of 
its non-oil business. About 35 
per cent of the company’s 
business is countertrade and 
the remaining 65 per cent is 
normal trading. 

Officials say that there is a 
growing demand for counter- 
trade and that it is company 
policy to seek out countertrade 
wherever there might be oppor- 
tunities. Senior company repre- 
sentatives constantly travel to 
Africa, the Middle East South 
America and the Far East in 
search of new business. 

** We actively pursue counter- 
trade. We go to countries 
where we think that there will 
be a demand for this type of 
business. We go to the minis- 
tries and say: 'We know that 
you require this or that product 


and we can offer you a barter 
deal V* says a senior official. 

Other important business be- 
sides oil is in food products 
(about 12 per cent of turnover) 
and steel products (about 6 per 
cent). The company trades 
about 800,000 tonnes of steel a 


over Voest- Alpine’s counter- 
trade obligations, a service for 
which it receives a pro-rata pay- 
ment. as in deals with any other 
company. 

Earlier tins year the company 
signed a S2bn (£L538bn) barter 
deal with Iran under which it 


* We didn’t invent barter. If some countries 
decide to circumvent restrictions by the 
IMF by trading in this wav, why shouldn't 
we do it? It is not illegal.) 


year including some from the 
parent company, but this Is a 
small proportion. About 80 per 
cent of all the company's steel 
business is done outside Austria 
and traded worldwide. 

Under the Nigeria deal. Inter- 
trading will buy Nigerian oil 
worth $200m and sell to Nigeria 
Austrian capital goods equip- 
ment. steel and various build- 
ing materials. The company, 
has already started lifting 
25.000 barrels a day of Nigerian 
crude and hopes to increase this 
to 50,000 bd in the near future. 

Last year it clinched a Sch 
llbn countertrade deal with 
East Germany, one of three big 
deals there which have been 
related to contracting work for 
Voest-Alpine. Inteztrading takes 


will supply about $Xbn worth of 
food and machinery to Iran in 
exchange for about $lbn worth 
of crude oil. The deal runs for 
one year and has attracted more 
than 150 European companies 
eager to offer their ware for 
exports. 

This is the fourth large 
barter deal with the Iranians, 
who are reviewing their policy 
on barter, which could lead to 
the end of such large deals. 

Intertrading's spectacular 
growth has caused envy and 
opposition at home from unex- 
pected quarters. In 1981, Aus- 
trian textile manufacturers ob- 
jected to the company selling 
East German blankets to the 
Saudi Arabian army on the 
grounds that this undermined 


the Austrian textile industry. 

The company argues that the 
bulk of its business by-passes 
Austria: *' Our business in 
Austria is almost zero, one per 
thousand of turnover. You can 
forget our market here.” 

The risks in oil trading are 
high. "You are dealing with 
high volumes over short periods 
of time with prices changing 
constantly," one official says. As 
in all such deals the price for 
supplies provided in exchange 
for the oil has to include a mar- 
gin which makes the transaction 
worthwhile. So there is always 
a hidden mark-up in the 
countertrade, officials admit 

“ In most cases, including oil, 
you lose money when you buy 
a product. You buy at prices 
set by governments and sell 
at market prices which are 
lower. That means that 
implicitly you lose 3 per cent 
or 4 per cent on the purchase 
deal. But in return you have 
the opportunity to sell various 
products and that Is where you 
compensate for your initial 
losses,” says the official. 

Opponents of countertrade 
argue that this is unfair, a 
criticism rebutted by the com- 
pany. “ We didn't invent 
barter. If some countries 
decide to circumvent restric- 
tions imposed by the Inter- 
national Monetary Fund by 
trading In this way why 


shouldn't we do it It is not 
illegal and it is growing- 

Profit margins are tight and 
vary with each deal and type 
of product For normal trading 
in oil margins vary between ip 
cents and 15 cents per barre.. 
“Maybe 20 cents if you are 
lucky.” Movements In the world 
markets make the margins on 
oil barter deals more volatile. 

How much the company 
charges for its services varies 
considerably depending mostly 
trading in this way why 
on the quality and market- 
ability of the products. 

When Inter! rad mg makes a 
deal it has to take into account 
how much of a product it can 
take and how rapidly it can be 
sold. For products of low 
quality, it can ask for as much 
as 25 per cent of the transaction 
value. Poor equipment and 
machinery from some East 
European countries, for 
example, requires a consider- 
able mark up. 

Intertrading is modelled on 
the large Japanese trading 
houses and officials say it makes 
comparable profits. 

It represents $5m to $10m a 
year, not much perhaps in pro- 
portion to trading volumes but 
a handsome sum which con- 
trasts sharply with the Voest- 
Alpine group's million dollar 
losses in recent years. 


UK overseas textile sales 
at record in first half 


BY ANTHONY MO RETON 
SALES of British textiles and 
clothing in overseas markets 
expanded rapidly in the first 
half of this year to record 
levels. The rise in sterling 
earlier this year could, how- 
ever, damage the industry's 
prospects according to the 
British Textile Confederation 
In its half yearly import sur- 
veillance report 

The report shows that 
textile exports went up by 10 
per cent in volume and 21 per 
cent in value, compared with 
the same half of 1984, and 
clothing exports showed rises 
of 8 per cent and 17 per cent 
respectively. 

Imports, however. were 
almost static, rising just 1 per 
cent In volume though there 
was a 13 per cent jump in 
value. 

As a consequence, .the 
adverse balance of trade was 
little changed between the two 
periods. The 1985 figure was 


only £43m higher at £1.15bn. 

Mr Norman Sussman, chair- 
man of the British Clothing 
Industry Association, said yes- 
terday that “it was hearten- 
ing” to see exports increasing 
again. But the textile con- 
federation's report warns that 
the rise in sterling since file 
early months of the year could 
have 11 serious implications ” 
for the industry during the 
remainder of the year. 

The figures show that 
Britain's trade Is continuing to 
move steadily towards the 
industrialised countries. 

Imports from the EEC went up 
by 1 per cent in the six months 
and from other developed 
countries by 4 per cent, while 
those from low-cost countries 
fell back by 2 per cent 

Textile and Clothing Imports. 
September 1985 . From British 
Textile Confederation, 24 
Buckingham GFate, SW1. £25. 


Moscow may 
buy French . 
micro-computer 

THE Soviet Union appears to 
be interested in acquiring 
French micro-computers and 
software systems for ednea- 

Clonal purposes similar to the 
systems being installed in 
French schools. Our Paris 
Staff writes. 

Mr Mikhail Gorbachev, the 
Soviet leader. Is due to visit 
France next month when he 
could also visit the micro- 
computer iwaimtncfqrlng 
facility of the French 
nationalised Thomson elec- 
tronics group at Angers. 

Thomson declined to com- 
ment yesterday on reports of 
Mr Gorbachev's possible visit 
and on eventual negotiations 
for the sale of Thomson’s 
T07 and M05 micro-computers. 

Thomson Is currently 
supplying — with the other 
French nationalised elec- 
tronics group Bull — the bulk 
of microcomputers for the 
French school system. 


‘Resist protectionism 9 appeal 


MR FOUL SCHLOTER, Denmark's 
Prime Minister, appealed to Presi- 
dent Ronald Reagan yesterday to 
resist protectionist fever spn^mg 
through Congress, and the Presi- 
dent reaffirmed his co mmitment to 
free trade, AP reports from Wash- 
ington. 

"At a time when our countries are 
enjoying improving economic con- 
ditions, protectionism looms as a 


threat," Mr Reagan acknowledged 
at a ceremony in Washington. 
"Working together, we can see to it 
that our international markets stay 
open.” 

Mr Schluter, be ginning two days 
of talks with Administration and 
congressional officials, urged Mr 
Reagan to stick to his reputation as 
a free trader. "Protectionism is in- 


deed, as you have said, destruction- 
ism,” lie declared. 

Mr Reagan said be looked for- 
ward to discussing with Mr 
Schluter "the need to strengthen 
and broaden the Internationa] trad- 
ing system.” perhaps through a new 
round of trade talks. 

"We all have one major goal m 
common: survival," Mr Schluter 
said. 


NAPC will seek arbitration 


NAPC, tiie international petroleum 
consortium contesting a Greek Gov- 
ernment ban on new oil exploration 
in the northern Aegean Sea, will try 
to speed up the resolution of the 
dispute through arbitr ation, reports 
Andriana lerodiaconou in Aftmt. 
That follows a ruling of no compe- 
tency to judge the case by an Ath- 
ens court of first instance, accord- 
ing to the company's lawyers. 

The NAPC is a big foreign inves- 
tor in Greece, producing oil and gas 


from offshore deposits in the nor- 
thern Aegean since 1981, under a 
1975 licensing agreement with the 
Greek state. 

The company went to court in Au- 
gust against a government ban on 
the drilling of a new exploratory 
well in the concessional area de- 
fined by the agreement The Gov- 
ernment is arguing force ma- 
jeure, invoking an unresolved con- 
tinental shelf dispute in the Aegean 
with Turkey. 


The NAPCs lawyers, Kyriakides 
& Associates, said last Thursday's 
Athens court ruling was not the last 
word on the subject because cases 
were also pending in two courts in 
the northern Greek port of Kavalla. 
They added that that might result 
in a delay of several years in set- 
tling the dispute. 

The company now intends to .seek 
arbitration under the terms of the 
1975 licensing agreement 


Czech hard 
currency 
exports 
fall sharply 

By Leslie Collet in Prague 

CZECHOSLOVAKIA'S vital 
bard currency earnings could 
be seriously affected if a recent 
abrupt fall in expons to non- 
Communist countries continues. 

Exports to the mm- rouble 
trade area declined by 7.2 per 
cent in the first half of this 
year, compared with the sanie 
period of 1984, while imports 
dropped 5.9 per cent. 

The most worrying develop- 
ment. however, was that the 
slide in Czechoslovak exports 
was mainly V* the developing 
countries which provide the 
bulk of Prague's trade surplus. 
Deliveries to OECD countries, 
on the other hand, rose 1 per 
cent while purchases from them 
fell by 4 per cent in the first 
seven ‘months of this year. 

Last year Czechoslovakia 
earned around SflOOm from its 
sales to developing countries, 
against a surplus of $2l0m an 
its trade with OECD members. 
Prague, however, conducted 
less than one third of its non- 
Comniunist trade with develop- 
ing nations. 

Czechoslovak trade officials 
denied they were concerned 
about the half-year drop In 
exports to non-Communist 
countries. They pointed out 
that trade with developing 
countries was less lucrative 
than It appeared because of the 
use of barter and the long-term 
credits Prague granted. They 
also noted that exports were 
normally more - dynamic M in 
the latter part of the year. 

Mr Emilia n Vosicy or the 
Foreign Trade Ministry said he 
was “ realistically optimistic " 
about export prospects to the 
West. He added though that the 
decreasing share of OECD 
countries, in Czechoslovak trade 
was a problem. 

Dutch move against 
South Africa trade 

THE DUTCH Government Is to 
stop issuing new insurance on 
exports to South Africa because 
of the financial and economic 
situation there, the Dutch 
Credit Insurance company 
(NCM) said. Reuter reports 
from Amsterdam. The NCM 
reinsures risks with the Dutch 
Government when large sums 
are involved. 

First half 1985 exports to 
South Africa worth FI 36.7m 
(£S.5m) were insured with 
NCM, against FI 96m in full 
year 1984. 
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Why France s Cogema faces some key decisions 

By David Marsh in Paris 


COGEMA. the French state 
nuclear fuels company, is on 
the verge of a series of decisions 
likely to have a key influence 
on the international nuclear 
business over the coming 
decade. 

The company, the world's 
leader in supplying to electricity 
utilities services across the 
whole of the nuclear fuel cycle, 
counts among its clients 115 of 
the 270 N-plants currently in 
service in the West. 

It is now adapting its 
strategies in uranium mining, 
reprocessing, fuel fabrication 
and enrichment to changing 
demands caused by the world- 
wide slowdown in ordering of 
nuclear plants and, above all. 
severe delays in bringing into 
service plutonium-burning fast 
breeder reactors. 

M Francois dc Wissocq, the 
51-ycar-old chairman is a 
former Industry Ministry official 
who took over the Cogema reins 
in 1082 from M Georges Besse 
( now the chairman of Renault). 
Wilh characteristic understate- 
ment, M de Wissocq says of 
the company's increasingly 


aggressive commercial activi- 
ties: " Since 1983 we have made 
a big effort to make ourselves 
known around the world." 

The company has been 
making an all-out effort, 
rewarded with some initial 
success, to wrest from the U.S. 
Department of Energy uranium 
enrichment business with 
American utilities in order to 
boos.t capacity use at the 
French-led Eurodif enrichment 
plant at Tricastin on the Rhone. 

Cogema has also bees 
attempting, with less success 
so far. to sign fresh short-term 
reprocessing contracts to fill 
capacity gaps which have 
opened at its complex at La 
Hague on the Normandy coast. 
Currently the world’s only com- 
mercial reprocessing plant fOr 
fuel from light water reactors 
(LWRs). La Hague now has 
an operating capacity of 400 
tonnes a year, compared with 
the 250 tonnes thought possible 
only a short time ago. 

With technical problems 
which have held up Cogema's 
10-year effort to switch to LWR 
fuel reprocessing at La Hague 
(and which have sharply 



Francois de Wissocq 


raised reprocessing costs) now 
more or less behind it. Cogema 
is on the point of embarking 
on new technological adven- 
tures (See panel). 


It has served notice of a 
forthcoming competitive 

struggle with the U.S. to master 
laser enrichment of uranium. 
The process, taking over from 
the gaseous diffusion tech- 
niques pioneered by the Ameri- 
cans during World War II, and 
subsequently used by the 
French in Eurodif, could make 
its commercial debut at the 
end of the next decade. 

Cogema will also be harnes- 
sing the latest technology In the 
all-important area of remote 
handling systems in the mixed 
oxide (MOZ) fuel fabrication 
plant it hopes to start up in 
1993/94 at Marcoule near 
Avignon in southern France. 

The facility — to be built on 
the site of Cogema's existing 
reprocessing complex for 
France's earlier natural 
uranium, gas- cooled, graphite- 
moderated M-plant— will have 
a capacity of about 100 to 110 
tonnes of MOX fuel, in which 
uranium is mixed with 3 to 6 
per cent plutonium. The aim 
is to allow Electricity de 
France as well as foreign 


utilities to recycle in thermal 
reactors plutonium separated 
through reprocc*»ing which 
will not be needed to fuel fast 
breeders at least until the first 
decade of the 21st century. 

A further technological chal- 
lenge will be the task during 
the 1990s of mining extremely 
rich uranium deposits recently 
confirmed at Cigar Lake in 
Saskatchewan. Canada. Cogema 
is operator for the deposit and 
has a 36.4 per cent stake (the 
rest is held by Canadian and 
Japanese partners). The 
deposit contains an estimated 
150.000 tonnes of uranium— of 
which about 70 per cent is 
present at an exceptionally high 
mineral content of 12 per cent. 

Somewhat closer on the 
horizon, the company is also 
gearing up to rival British 
Nuclear Fuels in a plan to 
build Europe's first full-scale 
complex to reprocess fuel from 
fast-breeder reactors. A project 
to build the facility at Marcoule, 
in competition with the 
recently - announced £200m 
scheme to site a complex at 
Dounreay In Caithness, Scot- 
land, will be put next year 


before the European utilties 
which will be financing the 
plant. 

Cogema’s group turnover 
(FFr 17bn last year, on which 
the parent company made a net 
profit of FFr 154m) is spread 
across a range of activities 
which symbolise France's hard- 
won success over 30 years in 
building up its nuclear infra- 
structure. An atomic energy 
laggard during the 1950s, 
France has now caught up with, 
and In some fields overtaken, 
the U.S. and Britain in key 
aspects of the fuel cycle. 

Cogema's trading activities 
include the handling of part of 
France’s (now declining) South 
African uranium imports as well 
as contracts to send uranium to 
the Soviet Union for enrich- 
ment. In the light of substantial 
unused capacity at Eurodif, the 
contracts with Moscow have 
been renegotiated to spread 
them out In coming years. The 
fairly regular pace of shipment 
of French uranium to the Soviet 
Union became apparent in 
August 1984 with The sinking 
off the Belgian coast of the ill- 


fated Mont Louis vessel carry- 
ing canisters of French 
uranium hexafluoride (includ- 
ing some issuing from the La 
Hague reprocessing plant) 
destined for the Baltic port of 
Riga. 

Mindful of Its extremely im- 
portant export business (making 
up 40 per cent of turnover, and 
making the company France's 
biggest exporter to Japan), M 
de Wissocq minimises Cogema’s 
relatively small but important 
military activities. “The mili- 
tary role is historical. We are a 
civil company,” he says. 

Cogema carries out at its 
Marcoule reprocessing plant 
production of weapons-grade 
plutonium from France’s mili- 
tary reactors. It says, however, 
that it makes a strict division 
between (he civil and military 
use of the Marcoule plant, with 
plutonium separated from EdF 
and -military reactors in distinct 
“ campaigns.” Cogema also runs 
France's military enrichment 
plant at Pierrelatte which pro- 
duces highly enriched uranium 
for H-bombs and submarine 
reactors. And it has a hand in 


producing tritium for nuclear 
explosives from reactors at 
Marcoule. 

One of Cogema’s top managers 
on the reprocessing side under- 
lines the arms-lengih relation- 
ship the company has with the 
military: “ They just ask us for 
so much (plutonium and tri- 
tium). They don't let us into 
their strategy.” 

M Besse — who was one of 
leading figures behind the 
building of Pierrelatte — says, 
however, that the civilian 
nuclear industry in France, like 
those in the U.S. and Britain, 
owes a great deal to military 
development. “ In the nuclear 
cycle, Cogema produces 
materials for both the civil and 
military sides. The engineering 
is the same, and the teams for 
civil and military plants — for 
instance La Hague and Mar- 
coule, Tricastin and Pierrelatte 
— are supplied from the same 
group of people. The lack of 
clear separation between the 
two cycles has contributed to 
lowering costs and generally 
gaining time." 



y 


IN Uranium mining, which 
makes up 31 per cent of turn- 
over, Cogema reckons It ac- 
counts for 20 per cent of the 
non-Communist world’s pro- 
duction capacity. With eight 
prospecting projects in hand 
In Africa, North and South 
America and Australia, 
Cogema believes it Is the only 
nranlam company to have 
roughly maintained explora- 
tion efforts In the last few 
years at a time when its main 
competitors have been slash- 
ing spending because of the 
falling uranium price. 

Time will tell whether the 
effort will be rewarded. BL de 


Wissocq calls Cigar Lake— the 
world’s biggest high-content 
uranium deposit— “ Cogema's 
mine for the 1990s.” On the 
key question of whether it 
coaid depress prices, he be- 
lieves the deposit, equivalent 
to about four years of world 
uranium consumption. wlU be 
coming on to the market at a 
, time when world reserves 
will again start to look 
thinner compared with de- 
mand. “ The world is going to 
need uranium from a lot of 
other mines. Cigar Lake by It- 
self will not upset the future 
of uranium.” 

Uranium enrichment, mak- 


ing up 43 per cent of turn- 
over, currently looks the 
brightest star in the Cogema 
firmament. FFr 5bn In new 
orders were signed last year 
with the rate maintained, BL 
de Wissocq says; In the first 
few months of 1985. Break- 
throughs in the UA — where 
the Department of Energy is 
now allowing utilities some 
margin to choose foreign en- 
richment suppliers — have 
brought to 10 the number of 
its American utility clients 
(for natural uranium and en- 
richment). 

Starting last year with its 
first enriched uranium ship- 


ment to a U.S. client, Cogema 
now believes it has about 5 
per cent of the U.S. enrich- 
ment market for deliveries 
over the next decade or so. 
Success has been to a large 
extent a consequence of 
Cogema's enrichment price of 
about SI 00 per separative 
work unit compared with the 
DoE*s official price of $135. 

On the question of laser 
enrichment. Cogema this 
summer has come out in 
favour of using the so-called 
Silva process, under which 
vaporised uranium-235 atoms 
are ionised selectively 
through laser radiation, os the 


basis for a future commercial 
plant. The UJS. — which is 
thonght to have a technologi- 
cal lead over France of 
perhaps five years in this field 
— has made a similar decision 
in favour of Silva. 

Laser enrichment, accord- 
ing to both Cogema and EdF, 
should greatly increase the 
usefulness fay the beginning 
of the next century of the, 
uranium separated from re- 
processing- Reprocessed 
uranium (making up about 
97 per cent of the separated 
output from spent LWS fuel: 
1 per cent is plutonium and 
3 per cent radioactive waste) 


contains a slightly higher pro- 
portion of fissile U-235 than 
natural uranium. Bnt its 
ability to be recycled in N- 
plants is complicated not only 
by its radioactivity but also 
by the presence of the 
neutron absorbing U-236 
Jstope. 

To find a use for the pluto- 
nium that will be coming out 
of La Hagae In increasing 
quantities daring the 1990s 
for EdF and foreign utility 
clients, Cogema — in (he 
absence of early plans for 
commercial introduction of 
fast breeders — Is pressing 
ahead with plans to extend 


MOX fuel fabrication capacity. 
Current capacity at the Dessel 
plant of Belgunncleaire (with 
which Cogema agreed to team 
np last year to make MOX 
assemblies) will be enlarged 
to about 30-35 tonnes a year 
by 1988-89 (enough to supply 
four reactors). The planned 
Melox plant at Marcoule will 
he able to service 10 to 12 
reactors (both EdF and utili- 
ties from countries like West 
Germany. Japan and Switzer- 
land) when it starts up in 
about eight years. 

Substitution of plutonium 
for a small part of the 
enriched uranium which 
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ness. One of the rea 
Cogema Is currentk 
persuade West 

utilities to bring 
reprocessing contra* 
Hague, releasing i 
for MOX fuel. Is he. 
would not harm Eui 
Germans are main]] 
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BT union 
votes 
against 
striking 

MEMBERS OF the National Com- 
munications Union, the largest 
jmion in British Telecom (BI), have 
Dficome the latest group of workers 
to vote in a secret ballot against a 
recommendation by their un ion at 
.ecutive to take industrial action. 

The key engineering group of the 
onion voted by 43^30 to 41,551 
against any action in a 74 per cent 
to moct The clerical group voted 
narrowly for action, but is unlikely 
to go ahead without support from 
the larger and more powerful engi- 
neering group. 

Mr Bryan Stanley, the moon's 
general secretary, said: "We are na- 
turally very disappointed and will 

be niftgta& to xoanagsmeat to ne- 
gotiate." 

□ TWO LEADING composite insur- 
ance companies, General Accident 
Group and Sun Alliance Group, 
which are leading motor insurers in 

the. UK, hav e announced ingwm^ 
in their DK motor pr emiums bom 
the beginning of next month. 

GA is increasing its rates by 8.2 
per cent for comprehensive policies 
and 4 per cent tor non-comprehen- 
ave contracts. 

Sun Alliance, which has kept its 
motor rates unchanged for more 
than two years, is increasing its 
rates by around 15 per cent from 
October L 

The UK motor insurance indus- 
try has been adversely affected by a 
rise in numbers of niatmc 

□ BRITANNIA PARK near Ilkes- 
ton, Derbyshire, one of a new gen- 
eration of theme parks, has ™>iw? 
in the receiver less than three 
months after it opened. 

The multi-million pound park, 
which cost £J 8m in its first phase, is 
owned by Bournemouth-based com- 
pany KLF (UK), which has also' 
gone into receivership. The project 
was backed by Samuel Montagu, 
th e mer chant bank. 

□ THE DEPARTMENT of Trade 
and Industry has asked securities 
firms in the City of London, the 
Bank of England and the London 
Stock Exchange whether new legis- 
lation should include provisions to 
stop overseas firms whose own 
markets are restrictive from gain- 
ing access to the British financial 
services community. 

□ PROSPECTS for an improve- 
ment in unemployment in the sec- 
ond half of the present parliament 
were better than is the first halt, 
Mr Nigel Lawson, Chancellor of the 
Exchequer, said, fie based his opti- 
mism on the growth ~of new busi- 
nesses and the slowdown in expan- 
sion of the labour force. 

□ BRITAIN might become the 
world’s “ premier centre of deep- 
water offshore technology, Mr Alick 
Bachanan-Smith, Ofi Minister, told 
a conference in Aberdeen. He said 
companies operating in the North 
Sea were now spending -£140m on 
offshore research, and development 

□ SALES OF domestic and com- 
mercial installation products in the 
UK rose 9.7 per cent to £250m in the 
year to the end of March, the Elec- 
trical Installation Equipment Man- 
ufacturers' Association, said in its 
anniml report. 

□ THE GOVERNMENT is to ap- 
point a director of procurement and 
distribution for the £2bn annual 
supplies to the National Health Ser- 
vice. One of the tasks of the director 
will be to seek economies in 
pur ch a sin g. 

□ PRELIMINARY talks about a 

rescue of the Lear Fan carbon-fibre 
aircraft venture are under way with 
business interests understood to be 
based in Ne w Ze aland. 

□ MR GEOFFREY PATTIE, Minis- 
ter for Information Technology, is; 
to take over responsibility for the 

filff) fiwfrurft frry. 

□ FIRE LOSSES continued high in 
July, amounting to £38. 7m, accord- 
ing to the Association of British 
Insurers: 


Coal board reprieves pit 
at centre of NUM strike 


BY MAURICE SAMUELSON 

POLMAISE colliery in Srnfland, 
qne of the threatened pits at the 
centre of the year-long miners' 
strike, yesterday received a sur- 
prise reprieve when the National 
Coal Board (NCB) announced R 
would be kept open at a cost of 
mm. 

Mr John Loodun, the new direc- 
tor of the NCFs Scottish area, gave 
the news to unions while visiting 
Pohnaise colliery, Stirlingshire. Its 
closure was originally announced 
by the NCB at the beaming of last 
year. 

Mr James McCormack, National 
Union of Mlneworkers (NUM) trea- 
surer at Folmaise, said after Mr 
Loudun's visit “I was prepared for a 
fight today. I didn't expect this.” He 
called the decision “a big relief and 
a big surprise." 


The scheme vnll involve driving a 
10-mfle tunnel Knfefwg Pohnaise 
with the new Castiebridge colliery 
in the t /mganTif rt complex. The 
workforce of 250 will be cut to 110, 
but the NCB says miners who do 
not wish to be involved in the new 
project trill be offered transfers or 
voluntary redundancy. There would 
be no forced redundancies. 

Polmaise.wherenocoalhasbeen 
produced for the past four years, is 
one of the five pits the uncertain fu- 
ture of which was a central issue ux 
the strike, which ended last M a r ch 
The others were Cottonwood in 
South Yorkshire, Herrington in the 
north east, BuIIdiffe Wood in the 
Barnsley area, and Sno w do w n in 

The Pohnaise men went on strike 


in February last year after Mr Al- 
bert Wheeler, the NCB's former 
Scottish director, said geological 
faults and feck of demand had 
made their pit unec on o mi c. His suc- 
cessor, Mr Loodun, said the deci- 
sion to keep the pit open as a satel- 
lite of the Longamet complex fol- 
lowed a review of the Scottish ooal- 
field and the loss of other capacity 
during (he strike, particularly the 
Bogsidepit 

• Mr Michael Eaton, former chief 
spokesman for (he board during the 
strike, who resigned following deep 
differences with Mr Ian MacGre- 
gor, the NCB chairman and Mr 
James Cowan, the deputy chair- 
man, was taken to hospital yester- 
day suffering from a perforated 
ulcer. 


UK NEWS 

pit Williams 
calls for 
radical 
approach 


Brokers’ market share shows 
wide swings of fortune 


BY BARRY RILEY 

SHARP SWINGS of fortune be- 
tween London stockbroking firms 
in the gilt-edged market and ' in 
trading in foreign equities are re 
, vealed in a mnfiftential survey of 
institutional investment patterns. 
However, in the UK equity market 
the big brokerage houses are main- 
taining more stable shares of the 
available business. 

Those new estimates of file per- 
formances of the various firms 
ahead of nest year's "Big Bang” rev- 
olution. in the stock market’s struc- 
ture emerge from a survey conduct- 
ed by C5ty Research Associates for 
leading broking B ruy? 

A copy of the survey, which was 
distributed to client firms last 
week, has been obtained by the Fi- 
nancial Times. There have been 
several previous surveys in the seri- 
es - the most recent in 1983- mak- 
ing it possible to track movements 
in the firms? market shares over 
titwo 

According to the survey, James 
Capel has edged ahead of Hoare 
Govett and Grieveson Grant to be- 
come the top institutional broker- ' 
age business. That overall position 
is based on the firm’s combined 
commission from in UK 

equities, foreign equities and gilt- 
edged for UK institutional clients. 

The gilt-edged list shows W. 


TOP LONDON BROKMQ FIRM S 
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FOBBSH BROKERS »H LONDON 
EsUmafted market abec-M at foreign 


Rows A Pitman 


PUffipcSOraw 
Wood Hacfcanct* 
OifavwsoB Oraat 
Casanova 


Da Zoafta A Bavan 4 

GreenweQ as clear leader with a 10 
per cent share of institutional com- 
missions, the same as in 1983. But 
dramatic setbacks have apparently 
been, suffered since then by 
Grieveson Grant and Mullens: 
which also enjoyed 10 per cent 
shares at that time. 

Grieveson has fallen to 11th place 
with only 4 per cent of the market, 
and ‘Mnllenn has lost four points of 
market share. On the other hand, 
Buckmaster & Moore has cHmbed 
foam nowhere to seventh place, and 
James Capel has raised its market 
share by 5 percentage points. 

However, market sources ex- 
pressed doubt about the figures yes- 
terday, particularly because Capefs 


Merraj Lynch S 

Nikko SocurifiQ* 5 

Goldman S*ch* 4 

Brown Bros Harriman 3 

Ofc MMi hrtw nrt ioPBl 3 

Kidder Peabody 3 

A. O. Backer 3 

Dean Witter Reynolds 3 

Paine Webber 3 

Salomon Bros 3 

figure was so high and Grieveson’s 
so low. *The directions might be 
right, but I find the magnitudes of 
the changes astonishing, ” said one 
broker. 

. In foreign equities, an area of 
considerable development in Lon- 
don in the past couple of years, 
Rowe & Pitman has emerged as a 
dear leader and has swept aside 
Vickers da Costa. Another firm to 
have done well is Hoare Govett 
This is a more concentrated sector, 
and the top five UK firms take 75 
per cent of the business. 

They face intense competition, 
however, from many foreign bro- 
kers. These are much more evenly 
balanced. 


British Midland seeks Short-gilt 
Amsterdam route contract 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 1 5)llf|pfl All 

iRTTIfsH Mtrilnnri Anvimi fRM'AY new Anrin-Dntch air api-rannent uu- IsHIUvtlvU 


BRITISH Midland Airways (BMA), 
the independent is asking 

the Civil Aviation Authority for 
rights to fly between London 
Heathrow and Amsterdam, in 
competition with British Airways 
and KIM, the Dutch airline. 

The fares BMA i nt ends to charge 
have not yet been disclosed, but Mr 
Michael Bishop, chairman, said yes- 
terday they would be cheaper than 
those correctly charged, and would 
be available for a wider range of 
passengers than current rates. 

The cheapest fare offered by BA 
and KT'M is 09 return, but Mr 
Bishop said that offer was hedged 
round with so many restrictions 
that few passengers could take ad- 
vantage of it, and were obliged to 
pay higher rates. 

He indicated that BMA would 
avoid that situation, “but we are not 
giving the game away yet" he 
added. “We will keep our competi- 
tors guessing for awhile.” 

Mr Bishop said BMA was able to 
apply for the London-Amsterdam 
route for two reasons. One was the 


newAngfo-Dutch air agreement un- 
der which an airline needs only to 
get approval from its own licensing 
authority. The other country auto- 
matically accepts the decision. 

The other reason was that in the 
UK Governments recent White Pa- 
per (policy document) on Airports 
Policy, there was a clause permit- 
ting BMA to resume international 
services to the Continent from 
Heathrow. 

It had operated such services 
some years ago, but discontinued 
them for lack of traffic. Until the 
White Paper, the Government had 
permitted no resumption. 

Earlier this year, BMA applied 
for rights to fly from Heathrow to 
Strasbourg, Rotterdam and West 
Berlin, and is awaiting a response. 

• British Air Ferries has sold two 
of its fleet of 29 Viscount turboprop | 
aircraft to T i n eas Afereas Can arias 
of the Spanish Canary Tgfopd s for | 
£3m. | 

BAF itself is the world’s hugest 
operator of Viscounts. 


By Maggie Urty 

THE LONDON International Fi- 
nancial Futures Exchange (Liffe) 
started trading its short-gilt con-, 
bract yesterday, bringing to 12 the 
number of contracts the exchange . 
offers. ! 

Sir Peter Middleton, Permanent j 
Secretary to the Treasury, rang the | 
bell to open trading at 9.45am. By 
the dose at 120pm 1,581 contracts 
had changed hands, more than 
Tiffo chairman Mr Brian William- 
son had expected. 

The contract is based on a notion- 
al gilt-edged stock with a 10 per 
cent coupon. Each contract is worth 
£100,000, making a total value of 
El5.8bn for the first day’s business. 
Trading was boosted by the an- 
.nouncement on money supply fig- 
ures for August during the after- 
noon. 

Mr Williamson said yesterday: 
“Liffe now provides comprehensive 
cover of the sterling yield curve 
from money market rates through 

to longdated yields. 

This not only has immediate ap- 
plications but will also play a major 
role in the new gilts primary dealer 
system which will be introduced in 
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No more gilt futures co n tracts are 
likely to be introduced for some 
time, but Mr Williamson believes 
Iiffe's nest new contract could be 
an option on the exchange’s exist- 
ing gilt contract 

The short-gat contract - for 
which a gilt with three to 4ft years 
to run to maturity will be deliver- 
able - can also be used for hedging 
medium-dated gat positions. 


Wedgwood to 
boost output 

Fi na ncial Times Reporter 

JOSIAH WEDGWOOD is expand- 
ing plans to enlarge its botehvare 
factory in North Staffordshire be- 
cause of rising demand tor bote, 

r»hrn»_ 

The company announced earlier' 
this year that it would spend £3m 
on a new plant at its Longton site 
and increase the workforce of 300 
by 100. 

It said this week that it was step- 
ping up investment by a further 
£2m and increasing the workforce 
by another 50 people. 

The new facility wiH allow the 
company, now the world’s biggest 
producer of bone china for hotels, 
restaurants and airlines, to treble 
output within the next 15 months. It 
is due to come onstream in spring 
next year. 



Social Democratic Party conference 

Party activists back leadership 
over nuclear defence strategy 


BY PETER RIDDELL, POLITICAL EDITOR, IN TORQUAY 


By Our Political Ectitar 

THE SDP is “more generous and 
more radical in tackling poverty 
and unemployment than the La- 
bour Party,” Mrs Shirley Williams, 
the Social Democrat president, 
claimed in her presidential address. 

Mrs Williams speech highlighted 
her concern tout the SPD needs to 
present a radical approach. 

The tone of her address matched 
some of her comments during the 
conference that Dr David Owen, the 
party leader, might have placed too 

much pm phn'ds qq mar ket forces 

and social policies might have been 
given insufficient attention. 

Mrs Williams said: "our policies 
an social security, taxation, health 
and education involve a substantial 
new redistribution of resources. 

"We stand up to be counted on the 
unpopular issues: the need for in- 
come restraint, for choosing priori- 
ties in public expenditure, for re- 
moving perks tax concessions 
from the wellraff.” 

She added: "We recognise that 
the market is an excellent distribu- 
tor of goods and services, but one 
that can work unjustly where con- 
sumers are weak and vulnerable; 
hence our commitment to the Na- 
tional Health Service and the public 
education system." 

Mrs Williams maria plain her res- 
ervations about the use by Dr Owen 
of the term "social market econo- 
my." She confessed that she had 
never been quite sure what the 
term meant - although Dr Owen 
had taken time off to ex plain it to 
her. 

In a reference back to the morn- 
ing’s debate on Alliance strategy, 
Mrs Williams said she sympathised 
with the motion that referred to La- 
bour's traditional values. But she 
laid that the Labour Party had fal- 
len short of its own traditional val- 
ues and those values themselves 
had been changed out of afi recogni- 
tion. 

She denied that the SDP was an- 
ti-trade union but it was against 
union feudalism and it wanted to 
see unions respond to their mem- 
bers. 

Mrs Williams said that the new 
j unionism, involving paticipation by 
workpeople, long-term agreements, 
and the sweeping away of distinc- 
tions was a long step towards the 
industrial partnership and cooper- 
ation in which Social Democrats 
believed. 


DR DAVID OWEN, the Social 
Democrat leader, won the over- 
whelming H acking of party activists 
at the SDP annual conference for 
his views on party strategy and de- 
fence. 

An important conciliatory ges- 
ture was made towards the liberal 
Party over nuclear defence policy, 
the most divisive issue within the 
Alliance. 

Dr Owen will make his closing 
speech today .covering a full range 
erf policies, knowing that the confer- 
ence is strongly behind his ap- 
proach despite the reservations on 
some aspects by two senior SDP fig- 
ures, Mis Shirley Williams and Mr 
Roy Jenkins. 

On a day overshadowed by the 
Birmingham riots, the conference 
endorsed the leadership's defence 
policy, including the maintenance 
of a British nuclear capability, as a 
contribution to European defence 
with a willingness to replace Pola- 
ris missiles while cancelling the 
Trident programme. 

Amendments calling for insis- 
tence on the cancellation of Trident 
in a hung parliament and opposi- 
tion to further deployment of cruise 
missiles were defeated. 

An amendment to official policy, 
urging a negotiated freeze of nu- 
clear weapons if current arms talks 
fail, was carried overwhelmingly af- 
ter Mr John Cartwright, the party's 
chief whip (parliamentary manag- 


Soefcd Democrats called on the 
Government to appoint a judicial 
public inquiry into the causes of 
the rioting in the Handsworth 
area of Birmingham. 

Whie suspending judgment on 
the events of the past 24 hours, 
two speakers in a short ttnersen- 
cy debate accused some police- 
men of subjecting young unem- 
ployed blacks to racist abuse and 
ohvsicaJ violence. 

Mrs Shirley Williams, the SDP 


She emphasised: "We as a party 
would want to make it plain that 
we can in no way condone a slide 
towards such behaviour, what- 
ever the strength of political 
feelings may be.” 

Mrs Williams suggested that 
the despair fell in Loner city 
areas as a result of government 
policies was a factor that could 
not be overlooked. 

er), said be would be "quite happy" 
if it passed. 

There is almost no difference of 
substance between the original 
wording and the amendment (One 
talks of exploring the idea of a 
freeze, the other of pressing for 
one.) But the issue is of consider- 
ably symbolic importance, since its 
proposer, Mr Tom McNally, the for- 
mer SDP MP, raised the political 
stakes by saying that the amend- 


ment would be a sign to the 
Liberals of concern on disarma- 
ment. 

Similarly, Mr Alan Watson, the 
Liberal president, who is attending 
the conference, said the decision 
represented "a significant step to- 
wards arriving at a single and unit- 
ed defence policy for the Alliance." 

He and senior liberals will use 
the vote to defuse any argument on 
defence at next week's Liberal 
annual assembly. 

The biggest shift in policy, how- 
ever, has come from Mr Poddy Ash- 
down, the Liberal MP and previous 
leader of the anti-cruise forces in 
the party. On Monday he said it 
would be wrong to urge the return 
of cruise to the U.S. as long as the 
Geneva talks continued. 

Dr Owen said yesterday that a 
freeze was very much a second-best 
to deep cuts, but welcomed the fact 
that people such as Mr Ashdown 
bad moved their positions. The SDP 
leader said that the Liberals were 
still not yet alongside his party on 
all aspects of defence. 

The main question now is 
whether Liberal unilateralists will 
go along with Mr Ashdown's move* 

Mr Neville Pressley, a leading 
SDP unilateralist, said yesterday's 
decisions would worry the Liberals 
and would raise questions about 
whether Dr Owen would accept Tri- 
dent if he were in a coalition after 
the next general election. 


Delegates shun political labels 


BY IVOR OWEN 

SOCIAL DEMOCRATS closed 
ranks at their conference by refus- 
ing to label themselves as being "on 
the centre left” of the political 
spectrum. 

Confessions of “middle-class guilt" 
and agonising over the electoral 
perils of highlighting the implica- 
tions of earlier political allpgianroa 
- whether with Labour or the Con- 
servatives - led to a unanimous de- 
cision to let voters reach their own 
conclusions about the party's pos- 
ture and purpose. 

It was a result that dearly de- 
lighted Dr David Owen, the SDP 
leader, marking as it did the repudi- 
ation of suggestions that the party 
had become too right-wing under 
his leadership. 

Dr Owen - a former Labour For- 


eign Secretary - nodded in agree- 
ment when Mrs Janet Nightingale, 
a delegate, urged SDP members not 
to describe themselves as "ex- 
anything." 

She emphasised that the party’s 
main purpose should be to persuade 
the "haves” to co-operate willingly 
in a redistribution of wealth in fa- 
vour of the “have-nots," with the 
aim of creating a more united Brit- 
ain. 

Mr Ben Stoneham cleared the 
way for the display of unity by 
agreeing to accept an amendment 
that removed a reference to the par- 
ty’s original objective to become 
identified with the "centre left” of 
politics. 

The motion, from the Stevenage 
area party, recalled that it was from 


that position that the party aimed 
to become "the eventual main chal- 
lenger to the Conservatives, taking 
over many of the traditional values 
(and voters) of the Labour Party." 

" Mr Stoneham, who strongly do- 
med that the motion was an attack 
on Dr Owen, said it was an attempt 
to meet the wishes of electors who 
wanted to known where the SDP 
stood. 

While the reluctance of party 
members to be "labelled" was un- 
derstandable. the fact hod to be 
faced that the electorate saw poli- 
tics in such terras. 

Mr Stoneham was applauded 
when he urged: “Be bold and say 
loud and clear we are a left-of- 
centre radical party." 


Choosing the right XO is easy 
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Having to learn letter-perfect software languages can 
be frustrating to the average person tiying to tap the 
power of a computer 

But practical thinkers at our McDonnell Douglas 
Computer Systems Company have created the first 
computer that accepts you as you are— human. 

They emulated the two halves of the h uman brain 
with two-level software: One level with a dictionary 
of facts and a second level to interpret them. The 
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UK NEWS 


Lords warn of threat 
to EEC farm policy 


BY J OHN H UNT 

THE HOUSE of Lgrds European 
Communities Committee gives a 
wannng in a report puhKdifid today 
nriTnoe there is rapid ^ 
sweeping reform of the EEC com- 
mon agricultural policy (CAT) it 
might soon break (town and jeopar- 
dise the existence of the whole com- 
munity. 

The committee says the best op- 
tion is a tough and restrictive policy 
to hold down price increases of agri- 
cultural products that are in 

surplus. 

That should be coupled with a 
policy of direct financial assistance 
to farmers who are squeezed out of 
business during the transition 
period. 

The all-party cammitee, chaired 
by Lord Plowden, who is also chair- 
man of the top salaries review body, 

says the trend away from farming 
will continue and there is justifica- 
tion for speeding up change. 

"European agriculture must 
adapt In order to survive," it states. 

"The CAP is at a crossroads. Left 


unrefbnned, it could 

this were to happen, the 

fear that the existence of the EEW 
itself would be P* In jBopanty. 

The report emphasises that the 
chief obstacle to refor m is l ack of 
political wilL It urges jteWJ £ 
w»w«» minis ters and heads of state 

to-endorse a reorientated farm 

^ftwants the European Coxnmte 
sion to endorse a policy or re- 
strictive pricing as the central ele- 
ment in the CAP. .. 

"Without such a dedaration, the 


thresholds for all- products Which 
are in heavy surplus and must also 
make provision for supporting farm 
incomes in cases where serious eco- 
nomic and social problems would 
otherwise occur. 

“Consistently applied price res- 
traints will reduce the overall level 
of output in the corsmunhy and 
raise standards of efficiency, al- 
though it will take time to have 


Comnu»iuua — , 

earlier attempts at reform, win 
fail," it predicts- 

The committee rejects the notion 
that problems of high farm prices 
»nd overproduction can be solved 
by a policy of quotas. Such a system 
would. It believes, freeze the exist- 
ing pattern of EEC agriculture 
while greater flexibility is needed- 

“The CAP must change now, it 
says. "It must move towards re- 
strictive pricing and realistic 


The committee says direct in- 
come support should be paid by 
member states to held displaced 
farmers in accordance with an over- 
all policy subject to specific commu- 
nity approval That would help to 
avoid competition developing 
through national aid. 

It also proposes a new round of 
Gatt »*nts to overcome the mistrust 
between the com muni ty and the 
U.S. over term support 
Reform of the Common Agricul- 
tural Policy. 17th Report of the 
Umax of Lards European commit- 
tee; HL237, Price CB.60fnm HMSQ. 
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Austin Rover improves German 
sales prospects with new range 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT. IN FRANKFURT 


AUSTIN ROVER, BL's subsidiary, 
has dramatically improved its pros- 
pects in the West German car mar- 
ket by announcing a range of mod- 
els which qualify tor the German 
Government’s incentives for vehi- 
cles with low exhaust emissions. 

The US company has achieved 
this breakthrough without using 
catalytic converters, which are ex- 
pensive, reduce a car's performance 
and use more fueL 
So ter, Austin Rover has hardly 
dented the German market - the 
biggest in Europe - with the new 
cars, which have been developed 
with file help of ELZbn of UK gov- 
ernment cash. Uncertainties about 
its ability to meet the emission 
standards introduced in Germany 
in July have held back recent at- 
tempts to put this right 
Ur Peter Johnson, director of ex- 
port sales, predicted yeste rday, dur- 
ing the run-up to the Frankfort mo- 
tor show, that his company would 
now be able to strengthen its Ger- 
man dealer network considerably. 
He expected to sign vp several 


high-qualily dealers in the next six 

month t; 

Austin Rover can now look for 
steady growth in West Germany 
from 7.000-8,000 cars this year to 
9,000-10,000 in 1986. In the medium 
term, it is hoping for steady and 
gradual improvement to 1 per cent 
of the IL5m cars a year market Last 
year the company sold 7,007 cars in 
Germany for a 0.3 per cent share. 

Mr Johnson pointed out that Aus- 
tin Rover now had a car in every 
category to meet tire low exhaust 
emissions encouraged by the Ger- 
man Go vernment It had achieved 
that position without having to de- 
flect its resources from develop- 
ment of lean-bum engine technolo- 
gy, which was less expensive and 
more faeteffidenttimn catalysts. 

The range which Austin Rover is 
offering in Germany includes war* 
sons of the Mini, Maestro, Montego 
and Rover 213, which have satisfied 
the authorities’ stringent emission 
tests. . . 

The Mini and the Rover achieve 


the lowest pollution levels and at- 
tract the highest levels of tax con- 
cession — worth about DU 1,300 
(£390) to the car-buyer. 

Mr Johnson said the news had 
been well-received by the Massa 
group, which had spent DM 20m to 
establish Austin Rover dealerships 
at more t han 20 of its hypermarket 
sites around Germany and on 
which the UK company fa relying 
heavily for growth. 

Austin Rover also caused sur- 
prise at Frankfort by unexpectedly 
unveiling a two-seater, mid-en- 
gined, four-wheel-drive concept car 
called MG EX-E. It says some of the 
technology involved will be incorpo- 
rated in future standard production 
models. 

The concept car has a V6 24- 
valve, fouroverhead camshaft all- 
aluminium engine and four-wheel- 
drive transmission from Austin 
Rover's MG Metro 6R4 rally car. 
Fighter aircraft influence is shown 
in the design of the coated polymer 
^canopy, which incorporates a lift-off 
top. 


Vehicle rental boom set to continue 


BY JOHN GRIFFITHS 

THE SHORT-TERM car and van 
rental market will be worth £370m 
this year, having increased in value 
by 70 per cent daring the past three 
years, according to a study from 
Budget Rent A Car. 

The study, which draws on re- 
search from Mirrtel and the British 
Market Research Bureau, forecasts 
continuing buoyant conditions for 
the rental industry in the UK but 
says a growing proportion of total 
business will be taken by the six 
largest operators: Godfrey Davis 
European Hertz; Avis; Swan Na- 
tional; Budget; and Kennings. 

It bases that conduaion on a sur- 
vey of 1,024 users indicating that 
price is no longer the main preoccu- 
pation of car r e nter s . Same 61 per 
cent of business users and 41 per 
. cart of those hiring for leisure gave 


priority to convenience of pick-up 
point in their choice of rental com- 
panies, a factor weighing heavily in 
favour of the national companies: 

It concludes that 60 per cent of 
the total car and van rental market, 
worth £204m, is accounted for by 
business users, a factor in the busi- 
ness-sector growth being the aban- 
donment by many companies of 
“pool" car fleets. 

The value of van rentals is fore- 
cast to reach £80m this year, from 
CiQm in 1984 and £85m a year earli- 
er. Price is seen as playing a much 
more impor t an t role in that sector, 
and the 16 per cent increase in busi- 
ness during the past three years is 
attributed mainly to heightened ac- 
tivity in the housing market and 
private van rental for removals. 

The value of total carhira busi- 


ness is expected to reach G290m, up 
£20m on last year. 

The study estimates that 6 per 
cent of ail new cars are now bought 
by the short-term rental companies, 
with a total rental fleet standing at 
100,000 cars and 25,000 vans. 

The study shows Godfrey Davis 
Europcar as market leader with 11 
per cant, Avis 9 per cent. Budget 7 
per cent and Hertz and Swan Na- 
tional each with 6 per cent 

Worldwide, it estimates total 
short-term vehicle rental business 
to be worth £6bn annually, about 
half attributable to the UJ3. 

• An £&5m order to supply Nation- 
al Bus Company with 96 buses 
and coaches has been won by 
Metro CamropH Weymann, of 

Ri nningty>m. 


At the time when economic growth appears to be coming to a 
standstill and stagnating sales figures are seen as a sign of success, it is 
good to bear there are still companies around that refuse to to associated 
with this attitude. 


We are ready to prove it - with the powerful partnership DEUTZ 
ffiWM. Klockner-Humboldt-Deutz AG has taken a majority interest in the 
Motoren-Werke Mannheim AG and is now concentrating both companies’ 
activities in medium and big engines at Mannheim. 


Our customers are guaranteed international service, highly 
trained service personnel and a last supply of genuine spare parts 
anywhere, anytime. 

Give us a call! 


Thus a new symlnd is torn. DEUTZ MWM stands for years of 
penence, outstanding engineering and economy propulsion. 







pm 




A 














Financial Times Wednesday September 11 1985 


If you can’t find a decent room anywhere, 
Diners Chib can always put you up m the east wrng. 
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There are usually more than 
enough problems to cope with when 
you’re abroad on business without the 
unusual ones. 


: discovering d 
on. And tnei 


hotel room robe had in the whole city 

Yn another situation where Diners 


Qub can help. 

Oners Qub 


can help you find a 


good hotel room not a couple of 
kilometres fiom the dty centre. 

And it could prove a most interest-* 
ing experience. Because the hotel in 
question is in East Berlin. 

Yaux room can be booked while you 
relax with a complimentary drink m 
the Diners Qub Lounge at Berlin 

Tegel airport , 

A car will take you via Checkpoint 
Charlie to the hoteL (Always assuming 
you’re not persona non grata cm the 

other side). ' , 

\bu can pay for both the car and 
the hotel with your Diners Qub Card. 


ill ~ 

Besides Berlin there are lounges at 
Frankfurt and Diisseldorf airports, and 
fiom October Hamburg. Diners Qub 
is the only card with an international 
network of airport lounges. As well as 
lounges at Frankfurt and Hanover 

TIadeEnrs. . 

Qf course, you dorft have to be m a 
jam before die Diners Qub Card 
comes into its own. 

Diners Club’s bread and butler is 
smoothing the way in the normal 
course of business. 

And not only in Germany 

It says International on all Diners 
Qub Cards. And means it. 

If you’d hkie mote details of how 
Diners Qub can help you do business, 
a PMiid the world* post he coupon or. 
call 01-930 275?: • ' I 




means business . 
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TECHNOLOGY 
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Nimble robots make fewer assembly errors 



FA Technology's Richard Archer (right) and Andrew Fry, 
who led the design, team, with the robot assembly unit. 


PA TECHNOLOGY, the OK con- 
sultancy and high technology 
development company, based in 
Royston, Herts, is creating new 
systems for using robots to 
assemble components in printed 
circuit boards. 

Mr Richard Archer, technical 
manager of PA’s mechanical 
engineering group, sees two 
areas of application. One is in 
the assembly of components 
which, due to their unusual 
shape and size, c anno t be 
assembled by high speed inser- 
tion machinery designed for 
standard resistors, capacitors 
and chips. 

Such items include con- 
nectors, transformers and 
switches and they account for 
about 20 per cent of the com- 
ponents in mass-produced 
consumer and telecommunica- 
tions boards. 

The other application is In 
low-volume, high-quality boards 
carrying specialised parts — in 
defence and aerospace, for 
example — where manual assem- 
bly of the whole board is still 
the norm. 

Some companies have already 
taken the plunge, says Archer. 
Black and Decker has spent 
about £2m in its UJ5. plant on 
nine robots which assemble 29 


components into & board, 21 
hours a day. Throughput is 
about 200,000 boards a month. 

IBM assembles up to 100 
components a board in this way 
at its Bordeaux plant using 12 
robots, each capable of handling 
25 types of board. About 50,000 
boards a mouth are believed to 
be involved. 


Toshiba processes 2,000 
boards a day in 15 variants, 
using 11 robots and In the UK, 
Mars Electronics, ICX, (Kids- 
grove), Plessey and Thozn-EMI 
use robots for component 
assembly. 

But such companies are still 
relatively rare, says Mr 
Archer. For reasons of client 
confidentiality he may not dis- 
close which, if any, PA Tech- 
nology has worked for. 

He is convinced, however, 
that too many production mana- 
gers still believe the best solu- 
tion is to use nimble-fingered 
workers to tackle components 
the big assembly machines can- 
not handle. 

The facts say otherwise. 
Acording to PA, the 20 per cent 
manual insertion of odd shaped 
or sized components produces 
80 per cent of the faults on 
batches of typical hoards. Since 
there can be many hundreds 
of components on the. board. 


Putting awkwardly- 
shaped components 
into printed circuit 
boards is a job best 
done by robots, PA 
Technology tells 
Geoffrey Charlish 


producing a good percentage of 
boards that pass test calls for 
nnattafnably low error rates. 

Robots, on the other hand, 
can work 24 hours a day at low 
error rates and in sympathy 
with the insertion machinery — 
indeed, the two can be linked. 

A principal item of expense 
in the electronics industry is 
automatic test equipment After 
test more time and money go 
on putting the faults right Mr 
Archer Is surprised that such 
spending has become the norm 
while many managers still fra nr 
at the idea of improving 
assembly in the first place by 
using robots. 

Flexibility is the robot sys- 


nme robots which assemble 29 of components on the. ooara, r lexiDimy is me rooot syi 

Microscribe plugs a gap in the word processor market 

SOME months ago, I suggested computer tuned to carry out one tion could be received anywhere designed as a fully-portabl 


SOME months ago, I suggested 
one reason the home computer 
market had fallen on hard 
times was that manufacturers 
and retailers had failed to grasp 
an important point: that 
although a home computer can 
match the versatility of a main- 
frame or mini, that versatility is 
unwanted by. and can be posi- 
tively discouraging to, the 
casual user. 

To a large extent, the same is 
true of professional personal 
computers. Recent surveys have 
shown that few people think 
they make the best use of their 
machines. Sophisticated soft- 
ware packages gather dust on 
office shelves as their owners 
shy away from learning complex 
command sequences. 

Manufacturers argue that 
their machines are so powerful 
that what users do with them Is 
limited only by their imagina- 
tion. 

Users reply that persuading 
their machines to carry out one 
task effectively and simply 
already stretches their Imagina- 
tion to the limit. 

A number of machines have 
been launched over the years 
which fit the description of an 
"application engine,” a personal 


computer tuned to carry out one 
specific task with special effici- 
ency. 

There is some agreement that 
what most people want of a 
truly “personal" computer — one 
that bridges the gap between 
home and office — is the ability 
to handle words. An early 
application engine fitted to this 
task was the "Micro writer," 
developed in the late 1970s and 
still marketed today. 

It took tbe best technology 
available at that time and 


^Nobody wants one 
machine which has 
to be programmed 
separately for each 
different function? 


coupled it with a variation on 
the principle of the stenography 
machine to produce a small box, 
which could easily be tucked 
into a briefcase, with a single 
line liquid crystal display and 
a set of six keys manipulated 
piano chord fashion to create 


Professional 
Personal 
Computing 


alphanumeric characters and 
system commands. 

Those who learned the idosyn- 
cratic method of 1 ‘playing" the 
Micro writer found it a power- 
ful and useful device. Others 
simply could not come to terms 
with anything so alien. 

Kyocera, the Japanese manu- 
facturer, set the “standard” for 
a portable word processing com- 
puter in the eariy 1980s with a 
series of small machines which 
had large dear displays and 
touch type quality keyboards. 

Badge labelled by other manu- 
facturers — the Tandy TRS80 
Model 100 is probably the best 
known — these became the 
machines for Journalists and 
others who had to write on the 
road. Connected to the tele- 
phone network through an 
acoustic coupler, they could be 
used to file information any- 
where in the world. They were 
also data terminals. Informa- 


tion could be received anywhere 
witii the same facility. 

A couple of weeks ago. 
Amstrad of the UK took the 
logical step of announcing a 
home/office computer tuned for 
word processing only and sel- 
ling, complete with screen and 
letter quality printer, for under 
£400 exclusive VAT. 

Bat the Amstrad PCW 8256 is 
a desk machine. Those looking 
for a truly "personal" word 
processor — one fitting easily 

IMicroscribe scores 
chiefly on simplicity. 
All it does is act as 
a word processor or 
data terminal? 


into a briefcase and equipped 
with powerful word processing 
software remained unsatisfied. 

At least, they did until a few 
months ago when Micro scribe, 
a gmaii company in the Sector 
high technology design group, 
started to market a tiny device 


tern’s other important advantage. 
When the product changes, 
assembly line workers have to 
get used to it and there is a 
period when the proportion of 
faults is high. The robot need 
only be switched from one pro- 
gramme to another, and immedi- 
ately performs perfectly. 

An important advantage of 
flexibility is that the company 
can respond faster to changes 
in market demands at a time 
when the lifetimes of many 
kinds of electronics systems is 
shortening. 

Some board products change 
quite frequently with design 
improvments, altering both 

assembly and test data. Mr 
Archer says that the robots will 
increasingly be coupled back to 
tbe computer-aide d design and 
engineering systems used by the 
company’s circuit designers. 
The design modifications can 
then be fed directly back to the 
robot so that the new assembly 
program is ready to go when 
the new batches of boards come 
through. “But.” says Archer, 
“that is a big conceptual leap 
for many people.” 

In small batch production, 
quality is often paramount, 
particularly in defence work. 
Inventory reduction also 
becomes much more important 


since boards worth more than 
£5.000 are common. . , _ 

PA is particularly interested 
in expanding into such areas 
and has developed an advance 
demonstration at Royston using 
a single IBM 7835 Scara robot. 
Valued at about £100,000, the 
system has an arm with a four- 
gripper head which can grasp 
components from supply points 
fed from tubes, bowl feeders 
and trays with the components 
in p re-aligned positions. Any 
size of board can be accom- 
modated and tbe machine makes 
one insertion every four to five 
seconds. , , , 

The rotary head deploys the 
gripper to suit the component 
to hand and uses a force sensing 
device to confirm proper 
insertion of the component's 
legs through the holes in the , 
board. If insertion fails, the 
robot » lamps the useless com- 
ponent it a bin and fetches 
another. It will automatically 
move to the next position in a 
component tray if it finds the 
first empty. . . „ 

The system is expected to 
have applications in assembling 
vehicle electronics systems and 
information terminal panels and 
keyboards, as well as normal 
electronics boards. PA is on 
0763 61222. 


Complete 

protection 
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corrosion 
and | 
moisture 
damage 


John S. Bass and Co. ltd, 

061-834 3071 
Telex 666736 


Motorola and 
NCR forge 
product alliance 

the microelectronics 

division of NCR and Motorola 
Semiconductors have signed 
a product development agree, 
meat and “support alliance * 
for application-specific inte- 
grated circuits (ASICs). 

These are components, ha 
array or standard cell form, 
which can be tailored by the 
customer to give him a 
unique chip for his products 
that wtD not be available to 
any competitor. 

The agreement is thought 
to be the first of its kin d In 
the semiconductor industry, 
covering new devices and the 
long-term production by both 
companies of each other’s 
products. 


designed as a fully-p ortable 
word processor/data terminal. 

Mr Peter Strong, chairman of 
Microscribe, says the design was 
Inspired by the “Dynabook" an 
idealised concept computer the 
size of a paperback book 
dreamed up at the Xerox Palo 
Alto Research Centre, -where so 
many of today's ideas of office 
automaton were pioneered. 

Sector.has a number of credit- 
able designs behind it, including 
ACT’S Apricot computers. 

Tbe Microscribe series (there 
are three models) Is 
immediately impressive. Only 
193mm by 181mm, it is cased 
in rugged plastic and has a 
liquid crystal display eight lines 
deep by either 40 or 80 
character columns wide. In 80- 
colunm mode, the screen serves 
as a “window” onto tbe full 
page. 

The keyboard is like a type- 
writer's and consists of a series 
of button-like keys which 
depress one millimetre when 
fully pressed. It does not' suit 
touch typists — - one described 
it as "horrible" — but for the 
ordinary one-finger -at-a-tim e 

writer it is perfectly adequate. 

The Microscribe scores chiefly 



Hleroscrfbe, left, dwarfed by the world standard in portables, Tandy's TBS 86 Model 106 


on simplicity. All it does is 
act as a word processor or data 
terminal. It has only one com- 
munication outlet, a standard 
RS232 serial data port through 
which it can co mmuni cate with 
other computers, printers and 
so on. 

This week, Microscribe is 
launching a new family of 
machines, the 600 series, which 
will be true personal computers 


with languages, operating sys- 
tems and built-in modem (the 
device which enables computers 
to talk over telephone lines). 

In moving from an application 
engine to an all-singing, all 
Hnwring computer, has Micro- 
scribe ignored the theory that 
what users want Is a machine 
which does one job properly? 

Not quite. Microscribes are 
for amateur use but only after 


they have been fitted to the 
application by professionals. 
Matching the device to a printer, 
for example, is not a job for the 
uninitiated. 

The Microscribe word pro- 
cessor/terminals cost Just over 
£400; the new family Is ex- 
pected to be priced at about 
£500. 

ALAN CANE 
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FOLLETT JAGUAR 1 

Sales: 91-95 Fulham Road, SW3. 01-589 4 589. 

After Sales: 49-59 Battersea Park Road, SW8. 01-6274300. 


s? The Marque of Success 



Mayfair, 18 Berkeley Street, W1 . 01-629 6266. 
Barbican, 170 Aldersgate Street, EC1. 01-606 0776. 
After Sales, 6 Hall Road, NW8. 01-289 2211. 


Backed by over 50 yeazs customers service 
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For . 

(rjj^coiripotitive 
^^contract hira 
rates on anymake at 
vehicle. . . 

Try us and find out 
what a first class- „ 
service is really like* 

Carantals United 
Cannon House. 22S5 Coventry Hd. 

8rnv»hani8263NX \ 
Telephone 021-7428771 (4 finds) 


MERCEDES 
450 SEL (T) 

50,000 
All electric, 
sun-roof, 
tints, v.g.c. 

£6,995 an.o. 
07917-5171 


VOLVO 


740 — Place your order now 
Contact Steven Pearce 
or Lae r roog u d 
TEL: 01-28S 6151 

Lex Brookiands 


Wanted 


Residential Property 
Rentals 


URGENTLY 

required good qualify properties for 
families being transferred to London 
LONG LETTINGS — GOOD CORPORATE TENANTS 


KEITH CAROMS GROYES 

■CLlGRAVtA SW1. 

Spacious 2nd Floor Flat sat In elegant 
listed Georgian Sware. Views over- 
looking the garden Min there Is a 
tennis court tor the,. sole me of 
residents. Entrance hall. kit. receo. 
cMn roondslngle bad, dble bed. ban. 
c/b. lift porter entry phone, (tent 
£225 p.w. 

ST. JAMES' 3W1. 



CONTACT JENNIFER RUONAY 
01-C29 HM 


BRYANSTON SQUARE 
Very attractive two-beorooraed 
Flat ovurloofcing one of London's 
most .beautiful sarnies. Newly. oec. 
to e high standard. Excellent loca- 
tion close West End. Use of 
Garden Sauare. Available now for 
12 m onths. Company ML £300 per 

Hyde Park Men 01-202 5060 


KENWOOD 

RENTALS 

QUALITY FURNISHED FLATS 
AND HOUSES 
Telephone; 01-402 2371 
Telex: 25271 KENWOD G 


HENRY A JAMES — Contact PS now on 
01-324 BSS1 for tbe best nkexkm of 
furnished Plats and Haase* to rent la 
KnlsMshrtdfle. Be«Br»*ta and Chelsea. 


1MATS“" 

=5 RENTALS =55sj 
Quality Houses 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 
Telex: 8951 12 J 


RESIDENTIAL 

■ LETTINGS 

■ SALES 

11 MANAGEMENT 
P SPEOALISTS 

M Offices at 

H Wimbledon and Fulham 

Townchchce 

■ 01-947 7351/7M 4448 J 


HAMPSTEAD NW3 

LUX DET HOUSE. Interior designed 
to highest standard. 6 dble beds. 3 
baths. 2 recepe, Iga mod kit/brealc, 
utility, guest w.c- garaga, lands, 
gdn. Pum/unfum. £700 pw nag. 

Re quired — top-ouaiity a/3/4-se> 
PROPERTY. Ragout ■ Park area, tor 
tap exoca for long let. 

WELLINGTON REAL ESTATE 
01-328 333S 


XU USURY . Piccadilly Lin*. Exacatrrs 
newly wnildnd 3-bed house. £180 nw 
01-882 8059. Orenaa* Estate. 


SWITZERLAND 

LAKE GENEVA AND MOUNTAIN RESORTS 
Foratansrs can buy lovely apartments with magnificent views of Lake 
Geneva and mountains. Montraua. Villors. Vertiier. DlaWsrate. Chateau 
d'OM, near Gsued. Lsysln. Prices from SwFr 123,000. Mortgages up la 


0E% at SVfc interest. 
GLOBE PLAN S .A, 


S.A-. Av. Mon-Repos 24. CH-1005 Lausanne, Switzerland 
Tel: (211 22 35 12 Telex: 25 195 mel is ch 
Established Since 1970 


BRADSHAW A WEBB rannlrs and oNr 
loo-mUMee Moroutaf. Phones 01-493 
7705, 01-352 7392. 

ROAD KANGS UyERPOO L— fth buyers 
tor low-mileage Mercedes Ban. Ml. 
70S 3437. 


30 MINUTES FROM 

GENEVA 

AIRPORT - SWITZERLAND 
FOREIGNERS AUTHORISED 
Luxurious apartment* for eel*. View 
of Lake of Geneva end exeepltonal 
panorama of the .Alps. SwFr 
1.250,000.. Banking Information ana 

^"swiis^va'ucsBANK GeffiVA 
For infOrmttiOft-' 

Belvedere de robswvstatro SA 
18 Bd. das niiknopties 
CH 1206 Geneva 

Tel 22720.1222 Telex 22 822 SFL CH 


RESIDENTIAL PROPERTY 
ADVERTISING 
APPEARS EVERY 
WEDNESDAY AND SATURDAY 
The rate is £27 JM 
per lingk column centimetre 
Plus VAT 


Holidays and Travel 
Cruises 


EGYPT 


CRUISING 

NILE AND RED SEA 

Selling Nile on traditional felucca. 
Unique adventure. £545 (inc.J, 

3 weeks Egypt. Israel end cruise 
the Rad Sea. £380 (Inc.). 

14 progs. Full colour brochure. 
See Egypt our way. 


Contact 

TRANSGLOBAL 
11 Kings Rd, SW3 
TaL- 01-730 8841/2 


BASE LENDING RATES 



Flights 


UMHMUUm Cub tan M a* ECO! 
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lOLUMBUS 
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Business 

Flights 

USA from £265 return 
Australia from £599 return 

Tel: Flite Center 
01-760 0425 
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. CITIBANK. NA 
London Depositary 


Art Galleries 


Clubs 


AJLN. Bank 11J% 

Allied Dunbar & Co.... Xlj% 
Allied Irish Bank ... 11}% 
American Express Bk. 11}% 
Henry Ansbacher ...... 11}% 

Amro Bank 11}% 

Associates Cap. Corp. 12 % 
Banco de Bilbao ...... ll}% 

Bank Hapoalim 11}% 

BCCT 114% 

Bank of Ireland 11}% 

Bank of Cyprus 11}% 

Bank of India 11}% 

Bank of Scotland ... ll}% 

Banque Beige Ltd. ... U}% 

Barclays Bank U}% 

Beneficial Trust Ltd.... 12}% 
Brit. Bank of Mid. East 11}% 

l Brown Shipley 11}% 

CL Bank Nederland... 11}% 
Canada Permanent ... 11}% 
Cayzer Ltd. ............ Xl}% 

Cedar Holdings 12 % 

i Charterhouse JapheL.. 11}% 
Cboulartons** 

Citibank NA 11}% 1 

Citibank Savings 112}% 

City Merchants Bank 21}% 

Clydesdale Bank 11}% 

C. E. Coates & Co. Ltd. 12 % 


IHambros Bank ......... 11}% 

Heritable & Gen. Triut 11}% 

I Hill Samuel fill}% 

C. Hoare 4k Co. 11}% 

Hongkong & Shanghai 11}% 
Johnson Matthey Biers. 113% 
Knows ley & Co. Ltd... 12 % 

Lloyds Bank 11}% 

Edward Man son & Co. 12}% 
Meghraj & Sons Ltd.... 11$% 

Midland Bank 11}% 

Morgan Grenfell 11} % 

Mount Credit Corp. Ltd. 11}% 
National Bk. of Kuwait 11}% 

National Girobank 11}% 

National Westminster 11}% 
Northern Bank Ltd. ... 11}% 
Norwich Gen. Trust ... 11}% 

People's Trust 12}% 

PK Finans. Inti. (UK) 12 % 
Provincial Trust Lt<L... 12}% 
R. Raphael & Sons ... 11*% 
Roxburgbe Guarantee 12% 
Royal Bank of Scotland 11*% 
Royal Trust Co. Canada ll*% 
J. Henry Schroder Wagg 11}% 
Standard Chartered ...l|ii}% 

TCB 11 a % 

Trustee Savings Bank 11}% 
United Bank of Kuwait ll|% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 11}% 


Comm. Bk. N. East ... 11}% 

Consolidated Credits... 11}% GorPl 

Continental Trust Ltd. 11}% SS AS! *« J? % 
Co-operative Bank ... 11}% v n SLe. G i. lyni — 11 *% 
The Cyprus Popular Bk. 1 H% - 2Sb£f *5 M u ** 

Duncan Lawrie U}% " c£mmi£m AMpUng Houses 

E. T. Trrat ............... 12 % • 7-doy deposits 8J30%. 1 month 

Exeter Trust Ltd. 12 % 8.50%. Top r»r— £2_5oo+ Bt 3 

Financial & Gen. Sec. 111% "“"the notice 11 . 25 %. at can 
First Nat. Fin. Corp-.. 13 % * C ,0 -00p+ ™m«lns depoaiiad. 

First Nat Secs. Ltd. ... 13 % * niSt?* *® 50 B,,,, ow 
l Robert Fleming & Co. 11}% 11 deposits over ci.000 

1 Goi^sS’Mahon-zrnjl r ^'sr5SMra,“ 


TRAINING FOR PROFIT 

oamonsmiiiiig m commordal baneflts off trahfticL 

NEW TECHNOLOGIES IN TRAINING 

2 — 4 Oct ober 1985, Kensington Town Hall. London 

SSSSSSKlJliKJS^^ 

TTCHNOiOGSCAL CHANGE- INVESTING IN 

rturlx 

21 —22 November 1985. Kensington Town Hall. London 
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i own Hall. London 

28 — 30 April 1986. Novotei Exhibition Centre. London ■"“ l 
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ADEN 25 


ADEN 30 


30mm. CANNON 
AMMUNITION 


155mm ARTILLERY 
AMMUNITION 


120mm TANK 
AMMUNITION 


9mm SUB MACHINE GUN 
AND PISTOL 
AMMUNITION 


4.5 inch (114.3mm) NAVAL 
AMMUNITION 


7.62mm RIFLE 
AMMUNITION 


50mm ARTILLERY 
AMMUNITION 


5.56mm RIFLE 
AMMUNITION 


105mm TANK 
AMMUNITION 
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GRENADES 


ARWEN 37 


81mm MORTAR 
AMMUNITION 


BAR MINE SYSTEM 


US 14 


76mm ARMOURED 
VEHICLE AMMUNITION 
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CLUSTER BOMB 


51mm MORTAR 
AMMUNITION 
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CHIEFTAIN SABRE 

CHIP 

COMBAT ENGINEER 
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ELECTRONIC FUZING 
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FOX 
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GUIDED WEAPONS 
SAFETY SYSTEMS 
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LAW 80 
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MLRS 

51mm MORTAR 
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SA 80 
SP 122 

SPLIT BLOCK GUN 

STONEFISH 

TARGETS 

VEHICULAR INTERCOM 
SYSTEM (VIS) 
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BRAVE DEFENDER. 


On Friday, 6th September, 65,000 troops were 
deployed throughout the British Isles. Their objective 
was to demonstrate the country’s will and capability 
to defend key strategic sites against attack by any 
potential enemy. The exercise was the biggest in the 
history of Civil Defence in the U.K. It was called 
Brave Defender. ■ As so often in Britain’s military 
history, the men and women involved in Brave 
Defender carried the weapons and equipment of 
Royal Ordnance. ■ In fact, Royal Ordnance has been 
playing a crucial role designing, developing and 
manufacturing defence systems since 1560. ■ Its 
weapons were tried and tested against the Spanish 
Armada in 1588, during the Napoleonic Wars, and in 
the Crimean War. ■ Its design and manufacturing 
capability grew to meet the demands of Britain’s 
army, navy and airforce during the Great War, World 
War II and Korea. More recently, Royal Ordnance 
equipment played a decisive role in the Falklands 


campaign. ■ In effect, the development of Royal 
Ordnance runs parallel to the development of the 
defence industry in the U.K. ■ That development 
has made it the largest producer of ammunition in 
Europe; Britain’s major manufacturer of armoured 
vehicles; the country’s main designer and manu- 
facturer of tank and field guns; its most important 
producer of small arms; and the U.K.’s only integrated 
rocket motor producer. ■ Above all, it is the only 
organisation in the Free World with the integrated 
capability to design, develop and make basic com- 
ponents, sub-systems and full systems in each of 
these sectors. ■ Those involved in Brave Defender 
will be using only a fraction of the full range of its 
products, but they will demonstrate again how central 
Royal Ordnance is to the security of this country. 


ROYALORDNANCE 


Defence systems, sub-systems and components 
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Weirton Steel 

A co-operative effort 
at resurrection 

Terry Dodsworth on a remarkable reorganisation in the U.S. 


OUTSIDE St Paul's Roman 
Catholic church in Weirton, 
West Virginia, the congregation 
has placed a large inscribed 
rock by the side of the main 
street. It bears two short 
verses: 

“With. God’s help we can do 

it 1983." 

“Nothing is beyond my powers, 
thanks to the strength God 
gives me. Phil 4.13.” 

These few lines are a tribute 
to one of the most remarkable 
efforts in industrial reorganisa- 
tion ever seen in the U.S. Back 
in 1982, the steelworks which 
loom over one side of Main 
Street were threatened with 
closure, and Weirton came face 
to face with the prospect of a 
slow, lingering death. Yet last 
year, after a prodigious effort 
to raise money and mobilise 
the populace, Weirton re- 
emerged as a workers' co-opera- 
tive to become one of the most 
profitable steel companies in 
the country. 

The story of how this isolated 
steel town escaped the death 
penalty has become a cause 
cCI 6bre — a fairy tale of survival 
against almost overwhelming 
odds. It could never have been 
achieved without a full-scale 
community effort which rallied 
virtually every local organisa- 
tion, both secular and divine, 
behind the “We can do it” 
slogan. Grown men are still 
visibly moved by the feeling of 
common purpose which reigned 
during the rescue campaign. 

But Weirton today has moved 
well beyond the period of seige. 
Because of its early and glitter- 
ing success in a sector which 
has gushed with losses in the 
last three years — the U.S. steel 
companies have lost $6.5bn in 
aggregate since 1982 — the com- 
pany is now attracting attention 
as a test bed of radical ideas 
for restructuring declining U.S. 
industry. 

Last year, its profits of 360m 
were exceeded only by U.S. 
Steel, the country's largest steel 
company. National Steel, which 
precipitated the crisis by selling 
Weirton, and which was forced 
to write off $390m in the pro- 
cess. earned only $20m on its 
steel activities. 

The problem the company 
faced was a fairly typical one 


in the older industries, mirrored 
a thousand times over in the 
U.S. and Europe. Weirton was 
trapped in a stagnant market 
coming under increasing com- 
petitive pressure from new, 
low labour cost Third World 

producers. About 40 per cent of 
its production went into tin 
plate, where demand was on a 
steadily de clinin g curve, while 
across the range of its products 
in flat-rolled and galvanised 
steel, prices were increasingly 
reflecting a readily available 
world-wide commodity. 

In the 1970s, these weak- 
nesses bad been partly hidden 
by inflationary price increases 
and by the protection against 
importers afforded by the weak 
dollar. But the seeds of the 
disaster were sown in this 
period. Cash was flowing too 
rapidly out of the steel com- 
panies into dividends and 
wages while investment was 
failing behind the rest of the 
world. 


Cash drain 


At Weirton, the cash drain 
was probably worse than else- 
where. The plant had his- 
torically paid wages higher than 
the rest of the industry — a 
legacy of the days when the 
original Ernest Weirton gave 
the locally-organised trade 
union a few extra cents to keep 
it out of the hands of the 
United Steel Workers. 

“ Wages were the major 
reason why National decided 
not to invest further in Weir- 
ton, and started to load other 
plants rather than this,” says 
Robert Loughhead, Weirton’s 
chairman. “ Once that decision 
was made, you immediately 
began to run towards fore- 
closure in one way or another.” 

The local Independent Steel- 
workers Union (ISW) proved 
to be a crucial factor in nego- 
tiating the worker takeover. 
With a history of relatively 
harmonious relationships with 
management behind it— the ISW 
was known colloquially in Pitts- 
burgh as “ Weirton Scabs ” — the 
union had the sort of instincts 
which made it look favourably 
on the co-operative idea from 
the start. 


It took a leading role in 
setting ■ up the combined 
management-union committee 
to look at the buy-out prospects 
and set about raising funds for 
consultants- Somehow, through 
donations, fetes and money- 
raising efforts of all kinds, the 
small unemployment-riddled 
valley raised enough money to 
shell out well over 31m on a 
handful of advisers, including 
McKinsey. the management con- 
sultants, and Lazard Freres, the 
Investment bank. 

The advice from the con- 
sultants was unanimous — Weir- 
ton could do it, but the work- 
force would have to accept con- 
siderable sacrifices. McKinsey 
sugested a 32 per cent cut in 
wages and benefits, a figure that 
was eventually achieved by dint 
of an 18 per cent pay reduction 
and an agreement that National 
would keep responsibility for 
the pension plan. 

Without the negotiating struc- 
ture provided by the buy-out 
proposals, it is doubtful whether 
the sort of changes required to 
make Weirton viable again 
could have been achieved. For 
a start, the idea of employee 
ownership gave the workforce 
a powerful incentive to support 
a project which could otherwise 
have been seen as a sell-out to 
the bosses. 

The rescue team decided to 
reorganise the company under 
the rules of an employee stock 
ownership plan (ESOP)— a fin- 
ancial device invented by 
Congress to provide a powerful 
financial device for companies 
needing to recapitalise. 

Under the scheme, employees 
will share profits and eventually 
emerge as substantial equity 
owners if they can maintain the 
current performance. 

The organisation that has 
emerged from this process at 
Weirton is In no sense driven 
by European ideas of worker 
control. On the contrary, 
Weirton is palpably inspired by 
free enterprise concepts— the 
desire to earn the biggest profit 
possible, the aim Of making 
equity grow and mature, and, 
above all, the notion of captur- 
ing markets by being more 
competitive than anyone “else. 

“We structured our wage con- 
cessions on the basis o£ going 
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out and capturing more of the 
market,” says Walter Bish, the 
88-year-old president of the 
ISW. “One of the most import- 
ant things we have to do is to 
win more customers, make 
some money and put it back 
into the company — to recapital- 
ise." 

Bish is equally emphatic that, 
as he puts it: “ You have to 
have a management to run a 
business.” Loughhead, a pro- 
fessional manager, from 
Copperweld, the alloy steel com- 
pany, was hired after the ESOP 
was put together and given 
fairly hefty stock options in the 
best capitalist style. 

Although the union has 
three seats on the board, he Is 
in unquestioned control of day- 
to-day operations. “ Our work- 
force are workers by day and 
owners by night" he says, de- 
fining the relationship iff man- 
agement and employees. 

Even so, part of the reason 
for the attention Weirton is 
attracting is that it is moving 
away from the traditional style 
of management to a much more 
participative approach. “I really 
believe that employee partici- 
pation and participative 
management may be one of 
the last chances we have to 
solve some of the problems that 
have plagued us for the past 30 
years,” says Loughhead. 

What these new methods have 
created so far can be summed 
up as follows: 

• Productivity has risen 
sharply, with labour costs fall- 
ing in spite of a modest increase 
in the workforce to around 
8,500. Volume increased by well 
over 20 per cent to 2Am tons 
of steel last year, some 350,000 
tons more than the projected 



level in the McKinsey proposals. 

• The company has gained mar- 
ket share through a combina- 
tion of competitive pricing and 
more aggressive selling that has 
won it 250 new customers. The 
divorce from National has 
allowed the plant to set up Its 
own sales force and concentrate 
its efforts on its individual pro- 
duct line in a way that was not 
possible under the National mar- 
keting system of regional offices 
in ning a range of products. 
Sales rose by around 20 per cent 
to Sl-lbn — making Weirton the 
country's biggest cooperative. 

• Weirton has once again 
begun to generate sufficient 
cash to hold out hopes of being 
able to support an appropriate 
investment programme. Last 
year it injected 865m into re- 
furbishing its blast furnaces — 
almost double the annual ex- 
penditure between 1978 and 
1982. 

• The company has embarked 
on an ambitious participative 
management programme, lead- 
ing to the creation of 50 prob- 
lem-solving teams throughout 
the factory. The onion gives 
Loughhead full marks for an 
open style of management 
which involves regular visits to 
the shop floor, and extensive 
communications through tele- 
vision and newsletters. A co- 
operative, he says, is the perfect 
environment for practicing par- 
ticipation. “There is more going 
on between management and 
labour at Weirton than any 
place else I know." 

These achievements are, of 
course, no guarantee for the 
future. The profits figure, for 
example, is clearly helped by 
the zero tar charge (although 
virtually no U.S. steel company 


US industry 


currently pays tax), along with 
a minimal depreciation allow- 
ance — the company's assets 
were acquired at only 22 per 
cent of book value and in 1985, 
Weirton will find it hard to 
match last year's performance 
because of the pressure on 
prices caused by a new surge 
of imports ahead of the 
recently-introduced U-S- quota 
system. 

Weirton could equally 
become a victim of its own Suc- 
cess in showing that competi- 
tive cuts in labour costs can 
work. In a country where any 
good idea is ruthlessly 
plagiarised, the company was 
ajepggtiTig other steel producers 
to follow its lead when wage 
contract negotiations came 
round In 1986. 

Finally, the ESOP ' itself 
could be weakened If the work- 
force begins to exercise its 
shareholding rights to the full. 
Quite apart from profit sharing, 
which starts when net worth 
reaches $100m — a figure that 
should be achieved this year 
— employees will be entitled 
to withdraw shares after six 
years. 

At that point there could well 
be a cash flow crunch as the 
company is torn between its 
Investment programme and the 
demands of the worker-share- 
holders whom It would have to 
buy out in the absence of a 
secondary market. 

It could be that Weirton will 
choose to float some shares if 
this point is ever reached. Or 
it may be that by that time 
employees will be so enamoured 
of the ownership concept that 
they will exercise restraint in 
withdrawing their funds. 
Either way, the experiment will 
continue to rivet attention. 
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How employees profit 
at Agfa-Gevaert 

by PAUL CHEES RIGHT 


AGFA-GEVAERT, the Belgian 
films photographic equipment 
and office systems group, a 
introducing an employee profit 
sharing scheme unique in the 
country. Or, at least, it will 
introduce it when it is allowed 
tct For Government wage res- 
traint laws have delayed things 
for the time being. 

And not only has the govern- 
ment managed to cast a shadow 
over what Agfa-Gevaerfs man- 
agement believes is a notable 
achievement, but the unions too 
have been less than enthusias- 
tic since they believe the money 
could be put to better use. 

The profit sharing technique 
is novel: employees are granted 
certificates which carry the right 
to one millionth of the net pro- 
fits, with the total commitment 
being to pay employees 5 per 
cent of the net profits. Or. to 
put it another way, Bayer of 
West Germany, as Agfa- 
Gevaert’s parent company, has 
agreed to surrender a portion 
of its potential revenue. 

Normally in Belgium efforts 
to involve employees more 
closely in a company’s affairs 
involve special share issues. 
During 1982-84, when extensive 
corporate re-financing through 
rights issues took place, com- 
panies often put aside shares 
for which employees could bid. 
The zenith of this technique has 
been reached by Petrafina, the 
oil and chemicals group, where 
employees hold 9 per cent of 
the shares. 

Agfa rejected this possibility. 
"There are two objections to 
share issues,*' explains M Andre 
Leysen. the n resident “The first 
is from shareholders. In the 
Agfa case Bayer owns 100 per 
cent and it wants no trouble 
with minorities. Second, the dis- 
tribution of shares to em- 
ployees isn't liked by the Bel- 
gian unions.” 

Instead, the Agfa company by- 
laws are being changed to per- 
mit the issue of 50,000 profit 
participation certificates. Each 
of these is an entitlement to 
one-millionth of the net profits 
and on each certificate are four 
coupons, one for each financial 
year from 1985 to 1988. 

The 8,000 Belgian employees 
of Agfa are to receive four 
certificates each. The only 
qualification is that an employee 
must have been with the com- 
pany for a full year. And if 
an employee leaves, then the 
certificate has no value. It is 
not transferable. 


So the basic Issue accounts 
for 32.000 or the 50.000 certifi- 
cates. The remainder will be die- - 
tributed over the coming years 
according to merit— to, for 
example the scientist who 
comes up with a special inven- 
tion or the marketing executive 
of outstanding performance. * - 

After fbur years a certificate 
is worthless. It would then be 
renewed so that there are always 
50.000 in circulation. 

Had the scheme been working 
last year, when Agfa net pro- 
fits were BFr 4-8bn, then the 
coupon on each certificate would 
have been worth BFr 4,800. So 
with four an employee would - 
gross BFr 19,020. This would 
attract withholding tax at 25 per 
cent, leaving a minimum tor 
each employee of BFr 14.400 
(£183.50). 

In cases where the total per* 
canal income of an employee 
is relatively low. the withhold- . 
ing tax would be recuperaMe 
from the tax authorities. Bat 
recent changes in. the Belgian 
tax system permit a taxpayer to 
split off from other personal 
income the revenue from invest- 
ments— the withholding tax . is 
paid and that is the end of it 
So for Agfa employees paying 
personal tax at rates higher 
than the withholding tax level, 
there are dear fiscal advantages 
in profit-sharing. . 

Reaction at the Agfa plants 
near Antwerp was favourable, 
according to Leysen. and he 
expects other Belgian com- 
panies to follow the Agfa lead 
— a lead which springs from im- 
peccably orthodox management 
thinking. “It is an example of 
fostering closer interest among 
employees in the well-being of 
the company. By doing this I 
hope to put social relations on 
another footing. It is a long 
range scheme,” he says. 

The central leadership of the 
main Belgian trade union 
grouping was less sure. The 
Christian union federation 
thought that the 5 per cent for 
profit-sharing ought to be spent 
instead on creating new jobs. 
The socialists warned against 
"corporal i st dangers," classified 
the whole business as "pater- 
nalist” and feared that it would 
create divisions. 

Meanwhile Belgian wage 
restraint laws will delay the 
first payment from the planned 
date of April 1986 until 
January 1987 when restrains are 
lifted. 














When it comes to bringing in 
offshore ofl and gas, no one can 
match the total capabilities of 
Combustion Engineering Off- 
shore Production Systems. We 
go deep for ft, process it, and 
move it to the pipeline, tanker, 
or refinery. Most important, 
we help do the job faster and 
more economically than the 
competition. 
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Speed, efficiency, and a 
full range of in-house tech- 
nologies have helped make 
Combustion Engineering a 
leading supplier at oil and gas 
fields around the world. 

Offshore and onshore. 
Combustion Engineering 
helps handle and process 25% 
of the worid-s oil. Bringing to- 
gether the skills of such recog- 
nized OE operations as Vetco 
Offshore, Gray Tool, Natco, 
Randall, Taylor Instrument, 
Lummus Crest and others, C-E 




offers everything from feasibility 
studies and complete design 
engineering to construction and 
installation. And we can even 
operate and manage the new 
system, too. With flexible alter- 
natives that include leasing, 
counter-trade, and outright 
purchase. 

For more about how 
Combustion Engineering gets 
oil and gas profits flowing 
faster, contact Combustion 
Engineering Limited, 

72-74 Station Road, Hayes, 
Middlesex UB3 4DR England, 
■fei: (01) 848-9191. 

Telex: 262343 (GRAYLN G). 
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P Does it surprise you that the FT 
reaches more Department Heads in 
tbe UK whose main responsibility is 
for finace than any other quality 
I n a ti onal newspaper*. 

It shouldn't. With our co mpr e h ensive and 
authoritative coverage of business treads, 
no self respecting Finance Director can 
afford to miss onr pages. 

Yon may also be pleasantly surprised to 
learn that advertising space on onr 
Thursday Appointments pages is 30% 
cheaper than the Daily Telegraph and 
almost 40% cheaper tfian tbe Sunday 
Times. 

Do we need to comment further? 

Call Francis Phillips on 01-248 8000 for 
details. 


No FX..noiComment. 


*The European Businessman Readership 

Survey 1984. 
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BRIAN HERON 
061-834 9381 
Telex: 666813 


LESSER EXECUTIVE IN3IAC0M 


uressi 


► Totally raw fajjh standard 

l*wwe moulded 

wWwaflglarBnpnBUBd aaoeanMc* 


sp eciltodon »• Dcftvered fu lly equipped 

! ea&*«rtf WaBO(l4 i 







i 






3 


•fa? 

"»hc , 


THE ARTS 


I.| . b: 
:*.,i 7 


. . . M; . 

*' I’ . I > 


' V;:'.. : 3 ‘ a 

■■■•• "..'Sv 

; T . I 


i,:^\ 

. 1 hJh, 
:*<*,*> 

4 tyj* 




j;.-. - r n HSfc 
• . 7; ;»**- 

u - . lLi! ia-fr 

;;'v np5 ^! 

J .. £ ft 

, . “ ‘ 

; •;?*** 

. 

»■ .v^fi 

• l • -> le U = 

* 7 ' *' frrrffc- 

: • •, •; ’fi-'S ai C 
■ -•*-ad nc 

• ' • 1 ■■’iusas 

’•» fftv 

\ ui -' 5 ' '• 
"--ter 

•' -Vi'i-Tsr. 


Mat 

i n.:>jtc 
• • :-j- 'Kl; 
' — ^rdUy* 
•• !'»n>aat: 


! • i-r 
• ?nt 

. .. : r: 

-■ ui 1 S’ 


'<’• ‘‘•“V 

. ;J.V 


, . ft 

» 

.1 V,. 

. • ■! 




lT i* [ 


Television/Ghristopfaer Punkley 


Pop guns in the ratings war 


The Alchemist/Lyric, Hammersmith 

Michael Coveney 


„ ? iBS S? *“ I*ndon 

hcar ®PPlause 
&oa White oty, rest assured 
tha t it is not coining from the 
areytiom\d stadium: that has 
been closed and will soon 
become the site of the BBC's 
new radio HQ. The noise pre- 
sumably comes from the BBC 
Television Centre, 200 yards 
down the road, where delirious 
members of the management 
are doubtless chairing Michael 
Grade around the circular sixth- 
door corridor, cheering as they’ 
go. 

Grade, nephew of the film 
and television magnate Lord 
Grade, was tempted back to 
Britain last year from his job 
in American television to 
over as controller of BBCl. 
Prior to his UJ3. venture he 
had worked tor years in 
Britain's commercial mass 
media, starting at the bottom 
and working his way up to 
become programme controller 
of London Weekend Television. 
His invitation from the BBC 
was unique: no outsider had 
ever been brought in at such a 
high level before. He was chosen 
because the BBC, and especially 
television managing director 
BUI Cotton, admired his flair 
for building tempting pro- 
gramme schedules and respected 
bis tenacity and guile in the 
1TV-BBC contest, even if he 
had always been on the wrong 
side. 

The BBC was desperate to 
improve its position in the rat- 
ings war. Having maintained 
audience parity during the 1860s 
and 1870s, with two BBC chan- 
nels against EEVs one, it began 
to lose in the 1980s. By 1984 nv 
was consistently dominating the 
Top 10 and, with the coming of 
Channel 4, threatening to move 
towards a regular 60:40 
audience split. Though tolerable 
as a periodic occ u rre n ce this 
looked dangerous in the long 
term if the BBC’s claim on the 
licence fee was to be main- 
tained: what g ov er nm ent would 
grant a licence rise to an 
organisation which could attract 
only a fraction of the audience, 
and a shrinking fraction at that? 

This week came the happy 
news: BBCl programmes occupy 
five out of the top seven slots, 
with the BBC taking the top 
three. Yon have to go bad: to 
the winter of 1880 to find the 
last time that happened. Per- 
haps the BBC has turned the 
corner an< * is finally emerging 
from its long, dark night of 
troubles. Last week the board 
of governors saw sense and 
agreed to the screening of the 
Real Live* programme about 
Irish extremists. Three brief 
additions have been nude to the 
original woifc,lniFnothIng hflB 
been removed; a small triumph 
for freedom of expression. 

Ami Jt looks as though most 
Of the requirements - which 




Warren Mitchell (left) and Ronnie Barker 


have been listed in this column 
in the past as being essential 
to the long term health of the 
BBC — a “rating® banker" soap 
opera to match or outdo Corona- 
tion Street, a flagship news pro- 
gramme to raatrh Or OUtdO 
News at 10 , and regular pro- 
duction of prestige series 
(whether fact or fiction) to sus- 
tain the corporation's same for 
quality — all appear to be 
featured in the 1985 autumn 
season. 

The - ratings* anker soap 
opera has been developed in an 
astonishingly short East- 
Enders started in ’February, 
attracting an audience of 
17.35m in its opening week, 
only one iwiiK«wi fewer than 
Coronation Street. Predictably 
the early interest ebbed and 
EastEnders slid down to 11m 
against Coronation Street’s 
17.3m. The big question was: 
when the new soap climbed 
back from that low, where 
would it settle in the ratings? 
The answer (after the boost 
from Mrs Whitehouse who 
declared it too sexy) seems to 
be that the sky’s the limit. For 
the last two*weeks Coronation 
Street has taken slots 1 and 3 
and EastEnders 2 and 4 in the 
ratings. This week’s list looks 
like this: 

1_ Open AH Hours 

BBCl— 15.7m 

2. In Sickness & In Health 

BBCl- -15.6m 

3. EastEnders (Tues/Sun) 

. BBCl — 15.4m 

4. Coronation Street (Wed ) 

TTV— 15.05m 

5. Coronation Street (Mon) 

TTV— 1425m 

6. EastEnders (Thurs/Sun) 

BBCl— 13.7m 

7. Crfanewatch 

BBCl— l&Sn 

8. The Benny Hill Show 

ITV—13J5m 

9. Salman 

TTV — 13Jm 

10. Dempsey & Makepeace 

ITV— 12Jhn 

'What will give the BBC par- 
ticular satisfaction is that it has 
unseated. Coronation Street not 


just with EastEnders (which 
benefits, like some ITV pro- 
grammes, from aggregating its 
weekday figures and its Sunday 
omnibus repeat) but with two 
other programmes which have 
no such advantage. 

The Nine O’clock News has 
been overhauled, revamped, 
lengthened, and returned to 
two-handed presentation. Mon- 
day brought Ihe first episode of 
The Triumph of the West, one 
of those globe-trotting documen- 
tary series like Civilisation and 
The Ascent of Man, with a 
similarly broad and grand con- 
cept And although ITV has 
outbid the BBC for British 
athletics rights, the late sum- 
mer has Shown that BBC sports 
programmes are still un- 
matched: the Test coverage has 
been superb, and whenever BBC 
and ITV cover the same inter- 
national athletics matches over- 
seas the audience proves its 
preference by switching to the 
BBC . 

There is, of course, still the 
spectre of Professor Peacock, 
hovering above the corporation 
Hke a great crow , but one way 
and another .this week is the 
best the BBC has had for years. 
And yet . . . 

If I. was director-general 
Alasdair Milne I would be wary 
of allowing anxiety to turn too 
quickly to euphoria. There is 
something ominously familiar 
about the Zook of all the con- 
stituents forming tins BBC 
renaissance. So far as soap 
opera is concerned, perhaps 
that doesn’t matter too much 
since it fulfils the special func- 
tion of supporting the top end 
of the ratings. Yet EastEnders 
is an old form produced in 
response to JTVs dominance 
with that form. 

Precisely the same can be 
said, and more worryingly, 
about the Nine O'clock News: 
with its twohanded format, its 
punchy "headlines," its pale 
blue background, its batches of 
quickie news items in the 
middle, its pay-off lines (“ This 


is Martin Bell tor the Nine 
O’clock News . . .") & now 
looks like a copy of News at 10. 
Of course News at 10 is very 
good, but should the BBC not 
be trying to lead rather than 
follow? 

The comedies which, have cap- 
tured the top two ratings spots 
for the BBC are good enough, 
indeed excellent of their sort — 
but what is their sort? Open 
All Hours is a standard .star 
vehicle built for Bonnie Barker. 
It is highly polished and profes- 
sional and — what matter most | 
—funny But after seven years 
it is also very fami l i a r . 

Jn Sickness and In Health is 
older still: nearly 20 years, 

though it was originally known 
as Till Death Ds Do Part. Given 
the radical change in the atmo- 
sphere of Britain since 1966, it 
is astonishing how effective the 
dreadful and hilarious Alf Gar- 
nett character remains. Writer 
Johnny Speight is still charging 
in where angels fear to tread, 
whether the taboo is race or 
serious illness, and It is a rare 
tonic to find the red meat of 
comedy again after so many 
years of oat-a-cake timidity on 
British television. But if it feels 
fresh now, think how revolu- 
tionary it was 20 years ago. 
Where Is today’s revolution? 

Certainly not in the Sunday 
night schedule between Open 
All Hours at 7.15 and In Sick- 
ness And In Health at 1005. 
The gap is filled by Howard’s 
Way, which is a floating version 
of the 1970s serial The 
Brothers, and then Whicker'* 
World which is 22 years old. 

Yet the most strikingly dated 
of all the new season’s offer- 
ings, so far. is The Triumph of 
the West That is not to say it 
is a bad series; on the contrary 
it looks beautifully made. 
Having watched episodes 1 and 
9 it seems to me that historian 
John Roberts will probably 
prove a worthy successor " to 
Kenneth Clark and Jacob 
Bronowski; and his central 
idea, that Western civilisation 
has produced the first world 
culture, is a fascinating if— I 
suspect — overstated one. What 
is so dated is the very spirit 
of tiie thing: the Reithian tone 
of didacticism as the professor 
poses in front of yet another 
POM card view and hands down 
the tablets of stone. 

It is not (yet) unacceptable, 
and public service ■ roadcastezs 
around the world will doubtless 
snap it up. Furthermore one 
Should not dismiss Whicker 
simply because he has been with 
us go long: he still does his par- 
ticular job better than anyone 
else. There Is mileage la 
Garnett too, and in the BBC’s 
practised sports coverage. 

But these were all products 
of the 1960s. Where are the 
products of the 1880s? 


Even the best of rare Ben 
Jonsoa Is increasingly rare 
these days. The last London 
production of The Alchemist 
was the superb Trevor Nunn 
BSC version eight years ago. 
Griff Rhys Jones’s revival at the 
Lyric, Hammersmith- — in which 
he himself plays a most original 
Sir Epicure Mammon at short 
notice, having managed to lose 
both Christopher Biggins and 
Ronald Fraser in quick succes- 
sion— is not in that class, lack- 
ing true Jonsonian delirium 
and. in the Utter stages, nar- 
rative bite and steam. But it 
will certainly do to be going 
along with. 

Lovewit's house, turned by 
Subtle and Face into an 
alchemist’s lair to gull the 
London public and line their 
own pockets, is like an under- 
ground boiler-room suitable tor 
Nathan Detroit's travelling 
crap game. Roger Glossop has 
1 designed this ingenious warren 
of gantries, pipes, curtains and 
I cubicles, with its gleaming 
i displays of b unsen burners and 
| retorts and its altitudinous 
j platforms from which Dol 
i Common can descend on a fly- 
1 lug wire as the Queen of the 
Fairies. 

l The outdoor scenes are a 
little cramped, but when 
Lovewlt (Terence Longdon) re- 
turns. the place suddenly and 
for the first time resembles a 
town house, daylight flooding 
in through the dark blinds. 
This is as it should be. The 
bizarre world of charade and 
deceit is a theatrical creation 
of Subtle and Face peopled 
with representative city 
characters eager to participate 
in the pretence. Dapper the 
clerk (Daniel Peacock) really 



Gavin Richards (left) and Stephen Moore 
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does believe his fortune can 
be told by the fairy queen, for 
credulity in such matters was 
sot nncrnnmop in Jacobean 
times. The result i s th at 
Dapper is touchingly sympa- 
thetic. The same goes for 
Paul Bown’s static bald Abel 
Drugger, anxious to test the 
omens for his new corner 
shop. 

The contenders for the 
philosopher’s stone; on the 
other hand, enter with a gleam 
in the eye, be tbey materialist 
fantasists like Sir Epicure or 
crazed Dutch pastors working 
tor the reinstitution of the 
banned Anabaptists. The pro- 
duction delivers these 
characters with a fine flourish. 
Rhys Jones does not bury him- 
self in mountainous padding, 
but sidles on like a Regency 


dandy delivering his lush 
encomiums to self-indulgent 
philanthropy with a dry, 
barbed vocal tang. 

Another brilliant farceur. 
John Sessions, is the crazed 
hortatory deacon Ananias who 
is kept in place by his pastor 
Tribulation (Raymond Mason) 
with a stabbing umbrella. As 
he is shuffled out of the arena 
he spots an amorous embrace 
downstage, the one point at 
which any of the different seven 
comic plots juggled by Subtle 
and Face is in danger of bump- 
ing into another. The show is 
full of such brilliant little 
moments which one feels could 
be fruitfully extended and 
emphasised. At the moment it 
lacks real swing and momen- 
tum. 

This is no fault of Stephen 


Moore and Gavin Richards as 
the craven exploiters. Moore's 
Subtle is a carefully modulated 
display of mannerism and 
dotti&css lined with a sort of 
scheming benevolence, while 
Richards’s Face is a swaggering 
opportunist, an energetic and 
imaginative foil whose disguises 
go to picturesque extremes. 

Their accomplice Dol it 
played by Sylvcstre Lc Tomol 
as a reluctant whore with off- 
duty contempt tor the opera- 
tion expressed in hunched 
shoulders and a delightfully 
dilatory Fairy Queen. The most 
elaborate disguise, though, is of 
Pertinax Surly as tlio out- 
rageous Spanish grandee, and 
his M foolish vice of honesty ” 
In wanting to expose the 
horoscopic charlatanism is well 
served by James Faulkner. 


Howard Haskin/Wigmore Hall 

David Murray 


Mr Haskin is the young 
American tenor whose appear* 
ances in Cherubini's Medea at 
Buxton and in Tippetts King 
Priam for Kent Opera have 
won him golden opinions. 
Besides a very striking high 
range (displayed to excellent 
purpose in that Cherubini) the 
volet has an evenly attractive 
timbre, light-coloured but full 
and virile. He uses it with 
taste and good sense; though 
what he obviously enjoys most 
is exercising his top notes at 
i pressure, he is musician enough 
to treat less spectacular music 
with due seriousness. 


*v t s . • 


What his song recital on 
Monday demonstrated, however, 
is that the operatic stage is 
where he belongs. There were 
good moments in everything be 
did. over and above the pleasure 
of hearing a fine voice happily 
employed — but generalised 
sentiments were all that he 
found in Schumann and Duparc, 
and even in Liszt’s Petrarch Son- 
nets. Nothing was made of 
individual word-sense (and his 
muzzy French in Duparc would 
have been unintelligible to a 
native speaker), nor therefore 
of the real expressive burden of 
the sophisticated songs. 


Haskins relished a "cantata" 
by John Carter, which consisted 
merely of familiar spirituals 
strung together with a crude 
accompaniment, and two fairly 
theatrical songs by Chaikovsky. 
Another darker song by that 
composer foundered upon Has- 
kin’s perpetual ingratiating 
grin (which was wronger still 
in Duparc, even for “Luxe, 
calme et volupt”). The Liszt 
sonnets hovered uncertainly 
between Lced-style and toll 
throated Italian opera. Most of 
the songs were taken below 
tempo, no doubt comfortable for 
singing, but damaging to the 


most pianistic accompaniments: 
the evocative magic of Duparc's 
piano-ports drained away, and 
Schumann’s “Mir Myrthcn und 
Rosen "-—the opening song, un- 
fortunately — sou nd ed grotesque. 

At Buxton Anthony Hose has 
been a sound, skilful conductor, 
but here he was a lethal 
accompanist. Heavy-handed in 
Schumann, limp and mechanical 
in Du pa re, he reached a nadirv 
with Liszt: one had to suppose 
he had never heard the Petrarch 
Sonnets in their luminous solo 
piano versions (not so very 
different). The fearful din he 
made In Chaikovsky actually 
swallowed the tenor in full cry. 


BBC Scottish Symphony 

Andrew Clements 


Clement Crisp 


The Almeida Theatre is a 
good-looking budding, its 
handsome interior— two tiers in 
a gentle curve round a gendrous 
dance area stretching to tbe 
back wall of the building — well 
suited to small dance 
ensembles, experimental work. 
Alas, what Gaby Agis and Com- 
pany presented under the title 
of Undine and the Still on 
Monday night hardly qualified 
as dance or experiment The 
evening was of the most extin- 
guishing tedium. “ And Com- 
pany” is a grandiloquent way of 
indicating that Miss Agis has 
recruited three other young 
women to join her in various 
fey activities; the use of the 
words “ choreography ** and 
“music” proposed by the pro- 
gramme are equally open to 


alegatioos of chutzpah. 

We find ourselves once again 
in the presence of that dire 
naivete, that hermetically per- 
sonal and inept world of the 
supposed post-modernists in 
Britain, where support (the 
Arts Council provides assistance 
for tbe show; Marks and 
Spencer and BP have more 
wisely given subvention to the 
theatre) is offered even to the 
dimmest In the belief that tbey 
are performing some cultural 
service. 

Innocence — of means, of tech- 
nical aims and expression, of 
manner — is the sign of these 
affairs. The title of the piece. 
Undine and the Stitt, did not, 
as I hoped, indicate a water- 
sprite busy making hooch: its 
relevance to the interminably 


flat activities of the four women 
was never dear. What we saw 
was the cast, dressed in pastel 
silks and looking Uke Jumbo- 
sized tots, primly romping, fall- 
ing against each other — contact 
improvisation up to its fell 
tricks again — trembling, occa- 
sionally running; extending 
their arms in tiny gestures, and 
at moments facing tile bad: 
wall of the theatre as if in a 
fit of sulks, for which I do not 
blame them in the least. All 
this to an accompaniment by 
Ana da Silva whose minimalist 
and wearisome procedures 
make Three Bund Mice seem 
of Mablerian complexity. Design 
by Gracia Coutinho comprised, 
in the first half of the evening, 
a pendant scroll, whose beige 
figurations were lightened by 


touches of colour; the dance 
remained beige lightened by 
nothing to relieve its beigeness. 
The second scene offered a 
mammiform sand-castle around 
which the girls reposed them- 
selves. 

The argument proposed by a 
programme note is that the 
contributors to this marathon 
of dullness worked indepen- 
dently in contriving its ele- 
ments. They have succeeded 
astoundingly well in each 
m at ching the unrelieved dreari- 1 
ness of the others. The worth- 
while thing about the evening , 
is . imaginative lighting by ! 
Shirley OXoughlin: hat even 
she could not shed illumination 
on the piece’s infantile preten- 
sions to being dance. 
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For the second of the BBC 
Scottish Orchestra’s Proms 
appearances it played under its 
principal conductor Jerzy 
Haksymiuk and brought a work 
by Martin Dal by, presently head 
of music for the BBC in Scot- 
land. Dal by was a composer 
long before he became an ad- 
ministrator and has remained 
productive, but I cannot believe 
that his current work was well 
represented by Nozze di 
Primavera, first heard at last 
year's Orkney Festival and 
receiving its London premifere 
on Monday evening. 

Celebrating the composer’s 
own marriage, the 11-minute 
piece is woven around a 13th 
century wedding hymn; other 
fragments of nuptial music are 
also caught in its net from time 
to time. But if the title sug- 
gests some hand of Italianate 
exuberance and the method of 
construction a clear, well -sign- 
pasted development, the un- 


differentiated, anodyne music 
that results is most disappoint- 
ing. Shapely solos for wood- 
wind are buried beneath a thick 
blanket of string chords, sug- 
gesting harmony which always 
promises to move in a positive 
direction but never quite de- 
livers. The work could too 
easily have lasted twice as long 
and got nowhere at all; in the 
event it ended as unremarkabJy 
as it had begun. 

Around the Dalby were 
grouped Mozart — two works, a 
robust slightly rough Haffner 
symphony and the G major 
violin concerto with Iona Brown 
as an often affecting soloist — 
and Chaikovsky. The second 
symphony was treated very 
cautiously by Maksymluk, who 
trod carefully through the 
opening movements, and could 
never quite extract enough fizz 
from his players to get the 
finale airborne. 


Alastair Muir 


Hie ENO’s “Orpheus in the Underworld*’ opened 
last night; it will be reviewed on this page tomorrow 
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Swe a t Bird af Youth (HaymarkeQ: 
Lanren Bacafl efegaatiy decadent as 
Tennessee Wflliams*» doaxpad movie 
mwM Hiff pM dhwfflim an ri 

glean Biss's evocative designs con- 
tradict toe {day's lopsided repute- 
fi rm and Diace the central be- 
tween toe star and bar gteplo (Mi- 
chael Beck) against a detailed can- 
vas of small town Southern venge- 
fulness fay tte see 0308832). 

Noises Off (Savoy): The funniest play 
far years In London, now with an 
imp wwiri third MWm»l Blake* 
more’s di r ection of back- 

stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

Starfiibt Express (ftpoOo Victoria): 

Andrew XJoyd Webber's roflerskat- 


can Clare Leach is a real find as 
Pe ggy Sawyer, and Margaret 
Courtenay has a field day (B36 81B8). 

Me and My Gld (AdalpU): Seek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in toe Lnptno 
Lane role emerging as toe best new 
star since Michael Craw- 
futL (B38T611). 

Die G oi ai n nu nt I nspec tor (Ofivier): 
StnJdof bot Tiii^ii’py isvivd vitfa 
under-equipped TV comic IUk May- 
aQ playing toe poseur as s shrieking 
nose-picker. Richard Eyre's produc- 
tion fin- the NT lacks either comic 
+BTxnrtn gg true delirium bob with 
John Gunter’s imposing design of 
bur eaucra tic bumf, the show has a 
sort of mftw n m u mt n i stsrlmess as 
wen as nightmarish t f i iha a. New 
translation by Adrian MHdaB. 


Kenneth Brexu 
worth seeing, (t 
6388891). 


i as Henry V. All 

8785, cretfit cards 


The Royal Academy of Art* Piccadilly, London WL 
llth-22nd SEPTEMBER, 1985 

Opening Timese Wednesday llth September 5-8pire 
ThuSynrfi-Sunasy 22nd Septemba ltom-7pm daily 


movie an m-wing fast ban 

und a dwindling reliance on 
faaflacriadnata w i s h ing around. Dte 
neyfand, Star Wars and Cats are ail 
influences. Pastiche some nods to- 


5* «tf« * 
hi . 


No chad is known to have asked fix 
his money back. (834 6184). 

(to Tour Toes (palace): Rodgers and 

HprPff tfty mndml hi * gmiiw *rm- 

ic. American jazz dance collides 
with the Ballets Rosses. Gems m- 
chfde There's a Small Hotel, Glad to 
be Unhappy and toe Balanchine bat- 
let far Slaughter on Tenth A venae. 
(4376834). 

42ad Street (tony Lane): No British 
equivalent has been found far New 
Yotofc Jerry Oibach, but David Mec- 

fbVt te|» daBi»mg Mw w jpiwa Iiac 

been rapturously received. Ameri- 


Barwmn (victoria Palace): Michael 

Crawford returns to London with 
bis br ea t ht akin g performance as 
^ia circus o jvp qt 

two new tricks in A likeable mer- 
ingue of a musical. (8341317, credit 
cards 8284735). 

Jumpers (Akhwychh Confident almost 
sober revival of Tom Stoppard's glfr 
taring comedy of love, murder and 
linguistic mayhem among the logi- 
cal positivists, with Panl Eddington 
a more earthbound George Moore H 
than was Michael Hordern, ffcHrity 
gpndnl delightful as his retired mu- 
sical comedy wife. Peter Wood di- 
rects. (8398404, credit cuds 
3798333) 

Btefaard 111 (Barbican): Last year's 

SUrt fo r d-opoP-Avon prodnrtitm 

with Antnoy Star demonically exeto 

4ng a«t Richard In the RSC revival by 
Bill Alexandra - . Plays fn repertory 
with Roger Rees as Hamlet and 


NEW YORK 

As h (Lyceum): Tbe Erst play shout 
AIDS makes gest u res towa r d toe 
whole community the disease af- 
fects and focuses effectively on the 
victim and his prote cti v e lover; but 
this Grde Rep production also has 
distracting artistic touches to patch 
over the play’s fade of development 
once the disease is diagnosed. 
(230 8200). 

I’m Not Bappepoct (American Place): 
A better title might have been 
Mensch on a Bench for Herb Gard- 
ner's touching, funny and invigorat- 
ing p lay about two oldsters em- 
bodied in Judd *ft"**i and Geavan 
little who almost conquer toe worid 
when they think they are just bick- 
ering with each other. (8804731). 

Cats (Winter Garden): StDl 8 sellout, 
Trevor Nunn’s production of T. S. 
Biot’s children’s poetry set to tren- 
dy iwiwli* is visnally gturtihig and 
chorsographicdly feliae, hot classic 
only in the sense of & rather staid 
and overblown idea of theatricality, 
(2396282). 

Brighton Bench Memoirs (48th St): 
The first i ns tal m e n t of Ncfl Smon’s 
mix of memories and jokes focuses 
on a Depression-era Jewish boose- 
hold where young Eugene falls awle- 
■ wanfiy in love win hfe uvaudii 
( 2211211 ). 

A Chorus Une (Shubert): Tha longest- 
running nmciflai ever in America 
has not only supported Joseph 
Papp 1 * Public Theater far eight 
years but also updated the musical 
genre with its backstage story in 
which the song* are used ns audi- 


tions rather than emotions. 
(2306280). 

Sunday hi toe Park with George 
(Booth): Inspired by the Seurat 
p aintin g. Stephen Snndhehn fash- 
ions a musical with dots and 
of song that end soon but work 
wen with Tony Straiges’s pretty set 
mu! Jamas Lapinc’s book winch 
changes gears in the second act 
(230B2S2). 

La Cage tax Fufles (Palace): With ’ 
some *""**"' Jerry Herman songs, 
Harvey Fierstein’s adaptation of toe , 
F wmrti film immag BS- htlriy. to cap- 
tnre the fad of the sweet and hilar- 1 
bus qiwginai between high-kicking 1 
and gaudy chorus numbers. 
(1572628). 

WASHINGTON 

West Side Story (Opera House): Rex 
Smtth stars fa a revival of the du- ; 
fable American classic that trans- 
lates Romeo and Juliet to a tough 
bizt ta ngftd His panic New Yack 
neighbourhood. Ends Sept 21 Km 
nedy Cents- (2543770). 

The F*— Cometh (Eisenhower): 

The latest from Peter Seflartf Amer- 
ican National Theatre company is a 
revival of the OTfeill classic starring 
Jason Robarts, Barnard Hughes 
and Donald Moffat Ends Sept 14. ' 
Kennedy Center (25ft670). 

Iteti Meeting (Terrace): A new play 
first performed at the latest Louis> 
viQe festival takes a jmmdiced view 
of religious revivalists. Ends Sept 
11 Kennedy Center (2549895). 

Count of Monte Cristo (Eisenhower): 
The second production of Peter Sel- 
lars’ new American National Thee- 
trb f"m|»ny is the J ames 071(31 
version of tins swashbuckler. 
(2543670). 


The antique dealers are fight- 
ing back. After years in which 
the auction bouses have made 
the running, at least in publi- 
city terms, for tbe sale of works 
of art, there are signs that the 
leading dealers are getting 
street-wise. At the Burlington 
House home of the Royal 
Academy from today until Sep- 
tember 22 there is a Fair which 
drives home just how many of 
the finest pictures, pieces of 
furniture, silver, docks, and so 
on, pass through the hands of 
dealers. 

For the first time the Bur- 
lington House Fair has allowed 
in foreign dealers, and they 
have taken 13 of the stands. In 
all there are 82 exhibitors, in- 
cluding most of the top names. 
This is the connoisseur’s mar- 
ket place, for rich American 
museums and serious collectors. 

Surprisingly the pictures have 
tiie edge aver tbe furniture. Of 
particular impact are three Vic- 
torian masterpieces on offer by 
Owen Edgar, all with price tags 
in excess of £500,000. But they 
consist of Tissot’s seminal por- 
trait of his mistress, Kathleen 
Newton, when she was just 22 
and before the onset of TB; one 
of the very last Burne-Jones 
still in private hands, “ Flora," 
'and a Lord Leighton of Graces, 
once owned by Joseph Chamber- 
lain and considered a synthesis 
of Victorian painting traditions. 

Rivalling Owen Edgar in 
price is a very fine Venetian 
scene by Guardi, which Richard 
Green values at £750,000, and a 
large Canaletto on offer at 
Coins ghi for around the same 
price. Colnaghi has got together 
with Pelham Galleries to create 


room settings of pictures, furni- 
ture and objets d’art Perhaps 
the most eye-catching item is 
an 18th-century harpsiefarrd In 
perfect condition: such instru- 
ments arc extremely rare and 
this one, by Jean Guermans, 
carries a £96,000 label. 

Johnny Van Haeften has an 
attractive, small. “ Summer ” by 
Pieter Brueghel the Younger, 
showing haymakers quenching 
their thirst (£350.000); Chris- 
topher Wood has “Wonderland” 
by Arthur Hughes, given by 
the artist to King George V in 
1915 and subsequently passed 
on by Queen Mary to a friend: 
there is an Odilon Redon of 
flowers at Ivo Bouwman; and a 
Degas pastel. “Au theatre,” at 
Browse and Darby. 

Undoubtedly the coup d'oeil 
is the view at the entrance to 
the Fair. In front of you is a 
cannon raised from the Mary 
Rose (there is a Tudor theme 
among the loan objects) which 
leads on to the large, carved 
alcove of a royal bedchamber 
of a 17th century Paris house, 
which was used as the Polish 
Embassy — an offering by Ber- 
nard Steinitz and priced at 
£200,000. The same exhibitor 
offers four sculptures represent- 
ing rivers by Adam 1‘Aine for 
£450,000. 

This is not a Fair for the 
modest collector, but anyone 
interested in beautiful objects 
will have many pleasurable 
frissons. For the investor, 
clods are regarded as relatively 
cheap, and there are some good 
examples on offer, but, in the 
main, this is an opportunity to 
gape and to have your artistic 
consciousness raised in most 
agreeable surroundings. 
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Now you see it, 
now you don’t 


THE immediate cause of the 
apparently explosive growth of 
the broad UK money supply in 
banking August is no mystery 
at alL More than three-quarters 
of the public sector borrowing 
in the month was monetised. 
What is much harder to deter- 
mine is how much this pause in 
funding — in sudden contrast to 
the over-funding which was 
systematic until earlier this year 
— is simply a technicality, and 
how far it represents an un- 
warranted risk. There are no 
developments in the real eco- 
nomy to give any immediate 
cause for concern, but the finan- 
cial economy looks a little 
feverish. 


There are two strong argu- 
ments in favour of the pause in 
funding, for all that it may have 
been overdone, one domestic 
and one international. The 
domestic reason is associated 
with that uniquely British prob- 
lem. the bill mountain. In the 
course of past overfunding, a 
policy designed to absorb the 
bank deposits which would 
otherwise have grown up to 
finance bank lending, the autho- 
rities have accumulated some 
£L7bn of short-term claims on 
the private sector, mainly but 
not entirely in the form of good 
commercial bills. 


which stopped over-funding 
some time ago is now under- 
funding, and ■ meeting current 
Government needs by running 

off some of its banking claims; 
but lending to the private 
sector has continued at a 
virtually unchanged monthly 
rate. 

Since nobody, including the 
Bank, has plausibly explained 
why the monthly rate of 
borrowing is so high at a time 
of healthy corporate cash flow 
and balance sheets, it may still 
be distorted. Seasonal factors 
may also have played a part— 
a near-record boom in car sales 
to take advantage of keen price 
competition in the Industry, 
and the late rush of foreign 
holiday hookings to escape 
from the worst British summer 
since the last bad one. One 
of the problems of managing 
the monetary statistics through 
financial sleight-of-hand is that 
tiie underlying realities can be 
wholly lost to sight. 


Distortions 


However it seems rather more 
plausible at the moment to 
guess that the figures represent 
financial market distortions 
rather than any unheralded 
events in Britain's sluggish real 
economy. The feverish, level of 


ArbUragmg 

Many City critics, including 
ourselves, have argued that the 
transactions involved in rolling 
these claims over, and meeting 
shortages of UP to £lbn a day 
in the money markets, have not 
only dominated the markets but 
have distorted their operations 
and. the yield curve which 
reflects those operations. Arbi- 
traging between the bill market 
and the money market can 
inflate both lending and deposit 
figures; arbitraging into the 
currency markets tends to in- 
flate lending but generates a 
corresponding foreign c ur rency 
offset 

While market participants 
have suspected that these 
arbitrages are on a very large 
scale — one recent estimate 
put the currency arbitrage by 
the banks themselves at over 
£3iba — the authorities have 
always been sceptical; and 
‘certainly the August figures 
favour the sceptics. The Bank; 


the equity market despite a 
rather lack-lustre prospect for 
profits and growth, the 
irrational price inflation in 
some rather narrow sectors of 
the property market; and the 
turbulence of the exchange mar- 
ket — sterling was mainly strong 
during banking August, but has 
fallen sharply since — all 
suggest excessive liquidity. 

Mechanistically, the answer 
looks obvious: to resume 
aggressive funding, driving up 
gilt yields as far as is 
necessary. At the moment, how- 
ever, there is a catch: nearly 
all the net baying of gilts in 
1985 has come from overseas, 
and overseas buying does 
nothing to reduce the liquidity 
of the UK private sector. M a 
deeper level, we in Britain face 
tiie problem of controlling 
liquidity in a small, finjmniaiiy 
open economy at a time when 
relaxation by the UB. Federal 
Reserve and capital outflows 
from Japan are flooding world 
markets with money. London 
may have to sit this one out. 


Failed coup 
in Thailand 


LIKE SO many of its pre- 
decessors Monday’s failed coup 
d’etat in Thailand was a 
familiar ritual which probably 
deserves no more than a foot- 
note in the country’s history. 
Ambitious army officers, frus- 
trated with the country’s 
economic or political predica- 
ment, attempted to seize power, 
encouraged by precedent to 
believe that they had a right 
to try and that they would 
escape relatively unscathed if 
they failed. 

True to form, the country’s 
ruling triumvirate — the mili- 
tary, the political parties and 
the monarchy-will try to dose 
ranks now and forget' the 
incident as soon as possible. 
Monday's events are likely to be 
seen more as an aberration than 
a f undamental challenge to the 
country’s stability. 

At tbe same time, the failed 
coup was an indication that 
international and domestic 
pressures are beginning to tell 
on Thailand. Most obviously, 
Thailand faces pressure from 
Vietnam which has 170,000 
troops in neighbouring Kampu- 
chea. As the dry season 
approaches the likelihood of 
humiliating incursions by the 
Vietnamese into Thailand to 
strike at rebel Khmer bases 
increases. Vietnam’s presence in 
Kampuchea may not pose an im- 
mediate threat to Thailand’s 
existence or the stability of 
South-East Asia. But it is a 
constant and nagging worry for 
a government in Bangkok beset 
with problems of its own. 


the world recession in 1983. Ex- 
ports declined and tbe trade 
deficit increased. The level of 
public debt, both domestic and 
foreign, soared and defence 
spending increased sharply at 
the same time. By last year, 
internal security, defence and 
debt servicing accounted for 
nearly half of total government 
spending. 

The government has «tnr» 
applied austerity measures 
along the lines recommended by 
the IMF, as a result of which 
economic growth has slowed to 
an a nnual rate of around 4 per 
cent — respectable enough for 
many countries but the lowest 
in T h ai l a n d for 20 years. 

T he impact of rti« pro- 
gramme, beginning with the 
devaluation of the Baht in 
November and a zero-growth 
budget for the current year, has 
been two-fold. Inflation has 
fallen while both the trade and 
current account deficits have 
been cut drastically. However, 
the Government's shock treat- 
ment combined witb depressed 
commodity prices has begun to 
hurt a wide section of the 
public. Farmers, who comprise 
more than 70 per cent of the 
population, had already been 
affected by plummeting prices 
for rice, rubber, maize and 
tapioca. 


Pretext 


Threat 


The need to meet the Vietna- 
mese threat is also a major fac- 
tor in encouraging the Thai 
army to remain the ultimate 
arbiter of power in the country 
and therefore retard progress 
towards genuine democracy. 
Monday’s coup attempt was not 
the first — there have been 15 
attempts in 50 years — and 
will certainly not be the last. 
But the most pressing of the 
country’s immediate problems 
is the deteriorating economic 
situation. Like so many other 
successful economies in Asia, 
Thailand is experiencing 
serious difficulties in maintain- 
ing adequate growth and now 
faces some difficult choices. 

After years of healthy growth 
Thailand’s economy finally 
buckled under the pressure of 
depressed commodity prices and 


The state of the economy 
waa a good pretext — and pre- 
text it was — for the leaders 
of Monday’s coup attempt to 
drum up support. Thailand re- 
mains a country of profound 
social and economic inequalities 
which provide a constant source 
of grievance. Many of the Gov- 
ernment's critics argue that the 
austerity drive has been too 
abrupt and too severe. The 
same objective could have been 
achieved, they argue, if the Gov- 
ernment bad gone about thing s 
in a more measured way. 

Prime Minister Prem Tinsu- 
lanonda will have to act 
decisively over the next few 
weeks to reassert his authority 
both over the Government and 
the army and will probably find 
it necessary to make some ad- 
justments in the Government's 
economic policy. Given that 
this is the second coup attempt 
which General Prem has sur- 
vived during the five years 
since he came to power, the 
task which faces him is 
certainly within his capacities. 


A BASE on-the-record state- 
ment emerged from 
Monday’s gathering of 
central hunting chiefs in the 
Swiss city of Basle. 

M Pierre Languetm of the 
Swiss National Bank broke the 
golden rule of silence attached 
to these meetings to deny offi- 
cially a television report that he 
had met with his South African 
counterpart Ur Gerhard de 
Kook. 

Nothing speaks more 
poignantly of South Africa's 
isolation in the world of inter- 
national finance than the 
outspoken way in which even 
taciturn central bankers are now 
seeking to disown any responsi- 
bility for dealing with that 
country’s $22bn foreign debt 
problem. 

Yet it is precisely from this 
position of quarantine . that 
South Africa must now start 
work on arrangements to re- 
schedule $14bn of debt falling 
due within the next year. And 
as top South African officials 
now admit, it is crucial that the 
rescheduling be handled in 
such a way as to allow fresh 
credit and investment capital 
to flow into the co unt ry’s 
economy. 

This more than any other 
problem now seezns to be domi- 
nating South Africa's thinking 
on its medium term prospects. 
It was a theme that Dr de Kock 
himself referred to time and 
time again during his Just- 
finished 10 -day odyseey of would 
financial centres to explain 
South Africa’s payments stand- 
still. 

Yesterday Dr Christian Stals, 
Director General of Finance 
turned to it again. “Should 
South Africa be forced to stay 
within this laager of isolation, 
the whole at Southern Africa 
will lose in development,” he 
told a seminar in Pretoria. 

Underlying South Africa’s 
concern is the awareness that it 
Is easy to reschedule debt. All 
that that involves is not paying 
now but promising to pay later; 
South Africa could do that 
unilaterally if necessary. It is 
much harder to keep fresh 
credit flowing, however, and 
fresh credit is vital if South 
Africa is to revive its recession 
bound economy as part of any 
strategy designed to restore 


South Africa’s foreign debt 


De Kock 


looks for 


a way 

out of 


the laager 


By Peter Montagnon, 
Euromarkets Correspondent 



exports which Is infinitesimal 
compared with most Latin 
American countries. Its only 
problem has been a bunching of 
short tern debt maturities. 


Paradoxically the very fact 

that central banks and the 
International Monetary Fund 
have refused to help South 
Africa is also a source of 
encouragement to some banters. 
It means that they were con- 
vinced after the first initial hic- 
cups that there was no real 
risk to the system u a whole 
from a South African default 
Although South Africa faces a 
short-term squerae^partkularly 
In the sensitive interbank 
market where it owes t&Sta, its 
total debt only makes it a 
medium-sized debtor, compar- 
able to Chile, Yugoslavia or the 
Philippines. 




political stability. 

Without fresh credit; South 
Africa would have to continue 
to run a current account balance 
of payments surplus for many 
years ahead to repay its existing 
debt over the medium term. 
But that, as Dr de Kock has 
already admitted, would already 
involve a considerable sacrifice 
in terms of high domestic 
interest rates, high inflation and 
lost economic output 

Such credit cannot come from 
swapping gold for dollars alone. 
Though Sooth Africa had been 
expected to conc e ntrate on gold 
swaps as an initial answer to 
its problems, its holdings of 
gold at some 6m ounces are 


worth only around f2bn at cur- 
rent prices. Fledging them for 
credit would definitely be a last 
resort 

That is why, despite its 
current isolation. South Africa 
would prefer a negotiated way 
out of its current problems. 
After Dr de Rock's tour 
bankets are now expecting the 
procedure to work like this. 

South Afriaa will continue 
to look for an individual 
banker to act as an honest 
broker between itself and its 
creditors. It looks increasingly 
unlikely that anyone will 
come forward. That may mean 
an attempt to form a committee 
of top creditor banks, but more 


Kkely now seems a deal in 
which Dr de Kock or another 
senior official will travel the 
world visiting first one credi- 
tor bank and then another until 
common is . established. 

This is a very long and cum- 
bersome procedure and It may 
require the present standstill 
to be extended after it expires 
on December 31. But the turn 
will be to draw np a set of 
proposals that South Africa 
will present to the world 
unOaterally, - knowing In 
advance that its main creditor 
banks will not cry “ foul.” 
Those that agree to the pro- 
posals will also be offered a 
generous carrot in the form of 


a substantial downpayment of 
principal. - 

There is at present every 
that bank creditors 
will be quite happy with this 
type of arrangement as long as 
the terms are reasonably gen- 
erous. At least it will be put 
to them as a “fait accompli, 
sparing them the embarrass- 
ment of having to choose 
whether to offer South Africa 
debt relief. 

On purely economic terms 
most also accept that South 
.Africa is a solid. risk. It pro- 
jects a cur ren t account balance 
of payments surplus of $2bn 
this year and interest payments 
take up a mere 6 per cent of 


There is no danger of a debt 
this size breaking any individual 
banks. Moreover it ; 1 B well 
spread geographically with at 
latest count UJ5. bams holding 
some $4ffbn in South African 
loans, British banks an esti- 
mated $3bn, Swiss banks tLSbn 
and German banks 1550m, 
though this tending 

through their subsidiaries in 
Luxembourg. . ' 

Mr Jacqes de Larosfere, IMF 
managing director, is under- 
stood to have told Dr de Kock 
in W ashing ton last week that 
tbe fund could not help South 
Africa because it faces a 
liquidity problem. The DCF is 
only there to help countries in 
balance of payments difficulties. 

O v ercoming the liquidity 
problem is a political matter, 
accor ding to central bankers at 
Basle. "It would, solve itself 
very quickly” if political 
stability returned, said one. 
What no one seems to know, 
however, is what South Africa 
has to do to restore political 
stability so that credit can flow 
freefiy again. 

War ning that the country’s 
economic and financial position 
would deteriorate inexorably 
without major political refiwm, 
one European central bank 
president said: “Small conces- 
sions are no longer enough to 
satisfy public opinion. Only a 
complete dismantling of apa^ 
theid wiH do." In the last resort 
South Africa could, still faoej i 
choice between tins and out- 
right default. 


BEHIND-THE-SCENES MOVES THAT CONTAINED THE CRISIS 


“ITS RATHER like a hi-jacking 
or a kidnapping. If you don’t 
get shot in the first minute your 
chances get better and better 
all the time.” 

So one leading player des- 
cribed the hectic negotiations 
to the potential damage 

to the world's financial markets 
of South Africa's debt mora- 
torium, and In particular its 
freeze on the repayment of 
interbank deposits. 

The perception now is that 
the immediate grids has passed. 
But there were one or two 
moments when it seemed that 
the ripple effect of the South 
African move could have had 
serious implications for the 
health of other financial institu- 
tions. 

As Reserve Bank Governor 
Gerhard de Kock toured Europe 
and the U.JL, other central 
banks made it clear that they 
would do nothing to ball out 
South Africa. Nor was there any 
question of patting pressure on 
commercial institutions to do so. 

But it was agreed that it was 
in everyone's interest to limit 
tiie. impact of the moratorium 
on tiie overall health of the 


international banking system. 

The first threat was posed by 
tiie fact that South Africa 
included tbe $&5bn in inter- 
bank deposits placed by foreign 
banks with those in the Repub- 
lic or their branches in T en do n 
and New York. 

Previous debt standstills has 
specifically excluded such 
deposits. 

Dr de Rock's hosts were wor- 
ried that because tbe multi- 
billion dollar interbank deposit 
is an edifice built mainly on 
.mutual cnftfiflgyc e. 

.When a bank places a-deposit 
with another through the inter- 
bank' market' it does not make 
the risk calculations associated 
with specific loans or credits.. 

Each bank will have an ex- 
posure limit witb other banks, 
but the system functions effi- 
ciently mainly because of the 
general fabric of confidence. 

In the event, it became dear 
fairly quickly after the mora- 
torium was declared that the 
world's major banks regarded 
the South African move as a 
special case and not as an ob- 
stacle to the smooth working of 
the interbank system. 


Banks became more cautions, 
checking carefully with brokers 
on where money was being de- 
posited and that exposure limits 
were not being breached, but 
the market c owriwwmt to p p gr y te 
smoothly. 

The next potential problem 
was that individual non-South 
African banks might be per- 
ceived as being overexposed to 
South Africa, The danger was 
that if it was thought that a 
particular bank . would be 
seriously damaged by the freeze, 
it could face a run on its de- 
posits. 

That threat sent bank regu- 
lators in New York and London 
into the branch offices of Ned- 
bank in those two cities to find 
out to what extent each depo- 
sitor bank was affected by the 
freeze. 

Nedbank is South Africa’s 
third largest bank, but the most 
active in the money markets in 
London and New York. 

The regale tors now appear 
satisfied that the freeze on depo- 
sits will not, in tiie Short term 
at least, create liquidity prob- 
lems for any other bank. 

But if central banks were 


fairly sure early on that the 
impact on the interbank deposit 
market had been contained, tiie 
implications for tiie foreign ex- 
change market appeared mw-h 
more serious. 

Here the problem centred on 
Nedbankfs reputation as an 
aggressive player in currency 
trading in both London and 
New York, and on doubts 
among other banka about its 
abilit y to meet commitments 
arising from forward foreign 
exchange contracts. 

The moratorium specifically 
excluded these contracts, but a 
number of banks were nonethe- 
less wary of dealing with Ned- 
bank. In some cases this in- 
volved refusing to enter into 
new contracts and in others a 
demand that Nedbank should 
complete its side of tiie deal 

first 

That opened the possibility 
of long ohaftis of foreign ex- 
change transactions between 
hank* being broken and confi- 
dence in that market evaporat- 
ing. 

The fact that one or two UJ3. 
banks in New York responsible 
for clearing transactions with 


South African banks were 
apparently considering with- 
holding some payments to set 
against money owed to' them 
added to tiie risk. 

In harried consultations with 
Dr de Kock, other central banks 
persuaded him that fall control 
of Nedbank’s foreign exchange 
operations should be trans- 
ferred baric to Johannesburg. 
The aim was to bolster confi- 
dence and ensure that the 
Reserve Bank could keep a close 
watch on its liabilities. . 

The central banks efforts, 
however, came close to being 
wrecked by a decision by the 
UK. Comptroller of Currency 
to 6hut Nedbank’s operations in 
New York. 

Some U.S. banks then 
received legal advice suggesting 
they should withhold payments. 
The fragile edifice of confidence 
again looked in danger of 
collapse. 

Dr de Kock was forced to 
make a statement that the 
Reserve Bank would stand by 
Nedbank. The Comptroller, 
which apparently had not 
realised toe Implications of its 
move, immediately agreed that 


Nedbank could re-open. 

The view among bankers now, 
is that this aspect of the crisis 
has, for the time being at least, 
been contained. There is a per- 
ception that with each threat 
that conies and goes, the central 
mui commercial banks become 
more adroit in HuniErng the 
damage. 

No one though Is going to be 
complacent, and there are likely 
to be a few more bitten finger- 
nails as deposits and foreign 
exchange contracts come due for 
settlement over toe next few 
months. 

• “Let's not say we are con- 
fident More like quiescent, 1 * is 
how one banker pots it 

In the meantime, trading in 
the South African rand has come 
to a standstill. The Reserve 
Bank is demanding details of 
every forward transaction and 
evidence that it represents an 
underlying commercial trans- 
action. 

"It used to be traded like, 
say, the French franc," com- 
mented one foreign exchange 
trader. “ Now it is more like the 
Kenyan shrilling." 


Philip Stephens 


Small bang 


in the Channel 


As growing tremors are being 
felt in the City of London insti- 
tutions prior to the expected 
Big Bang the offshore financial 
community on the Ch ann el 
Islands has just bad a sm a ll 
bang of its own. 

A mass resignation at the 
beginning of tote month by vir- 
tually all the Channel Islands 
staff of stockbrokers Sheppards 
and Chase in order to join rival 
brokers James Capellias earned 
those concerned - a severe rap 
over the knuckles from the Jer- 
sey financial sector regulatory 
authorities^ 

The Sheppards and Chase 


Men and Matters 


staff — 25 in Jersey and 10 in 
Guernsey- — derided to c han ge 
horses because they did not like 
toe pending takeover of the firm 
by toe consortium bank, Banque 
Arabe et Internationale 
dTnvestissement 

They felt that the change 
would put toe firm lower down 
the league than James Capers 
tie-up with the Hongkong and 
Shanghai Bank. 

The upheaval has given James 
Capri a stronger Channel 
Islands presence, including a 
new Guernsey branch manned 
by toe defectors: 

Sheppards and Chase has 
been left anxiously assuring 
customers that it Is “ fully com- 
mitted to remaining in the 
Islands,” and is hastening to 
replace its lost staff. 

The official rebuke from the 
States of Jersey financial and 
economics committee has come 
because in Jersey the authori- 
ties expect to be told in advance 
when tote sort of thing is about 
to happen. 

The Island keeps a dose 
watch under its Regulation of 
Undertakings and Development 
Law on the number of staff an 
outside firm employs, and how 
much office space it occupies. 
The mass walkout has forced 
James Capbl to apply for more 
office space, while Sheppards 
and Chase no longer has the 
staff to fill the space it was 
licensed to occupy. 

Jersey's finance committee 
has let James Cape! have toe 
extra space it wants on condi- 
tion that it is occupied only by 
ex-Sheppards and Chase staff, 


and says it is going to “ review 
the position” of its depleted 
rival at toe end of the year, 
once it has seen how toe firm 
copes with staff replacement. 

Meanwhile, any employees in 
Jersey thinking of indulging in 
similar wn^p ii chairs in future 
have been warned to ask the 
finance committee first, since 
“ the committee may well not I 
find it possible to accommodate ! 
what it proposed.” 


Sales talk 


In Stalin’s day toe Great Soviet 
Encyclopaedia said on advertis- 
ing: “Hullabaloo, speculation, 
and a mad race for profits bra 
made advertising a means of 
swindling toe people and 
foisting upon them goods fre- 
quently useless or of dubious 

quality." 

The latest edition of the I 
encyclopaedia plays a different 
I tune: “The popularisation of 
goods with toe aim of selling 
1 them, the creation of demand 
I for these goods, tiie acquain- 
tance of consumers with their 
quality, particular features and 
locations of their sales and 
explanation of the method of 
their use.” 

And which capitalist could 
quarrel with that? 



growth of Britannia to a £4Jfou 
fund. 

One of his first tasks at Hill 
Woolgar will be to find a new 
name for toe company after 
the departure . of the two 
founders, John Woolgar and 
Laurence Hill, as joint deputy 
chairmen. 

Goldsmith invites suggestions 
but says bis own name will not 
be part of the new title. 


Howto 


be a 


Screen time 


TIG a week as a sixth form 
supervisor Isn’t a bad start— 
you'll soon be a form-master 
the way things are going" 


Full circle 


Stuart Goldsmith’s City career 
will complete a neat circle if 
his plans for Hill Woolgar, the 
licensed deposit taker he now 
heads, come to fruition. 

Goldsmith, now 40, began his 
20-year progress through toe 
City at toe stockbroking firm 
of Sebag, where he was an 
enginee ring analyst. 

His plans for Hill Woolgar 
will move the emphasis of the 
company away from corporate 
finance and toe over-the-counter 


stock market towards more 
conventional stockbroking acti- 
vities. 

Talks are already under way 
with several stockbrokers with 
large private client lists aimed 
at a merger. 

“The recent City marriages 
have been aimed at bonding np 
large institutional businesses," 
he says. “I believe there is a 
good future for the private 
client side of stockbroking," 

After five years at Sebag, 
Goldsmith decided he wanted 
to take his own decisions rather 
than just advise others so he 
moved to toe fund management 
arm of Slater Walker, then at 
its peak. 

The fund management side 
emerged relatively unscathed 
from the collapse of toe Slater 
Walker empire as Britannia 
Arrow Holdings. Goldsmith 
played a large part in the 


Now that the BBC has derided 
to show the controversial docu- 
mentary about Northern Ire- 
land extremism— At toe Edge 
of the Union— toe screening 
date, October 10, appears un- 
fortunate to say the least 

To make room for tiie pro- 
gramme toe BBC will interrupt 
a 13-part series called Soldier — 
toe history of men in uniform 
— narrated by thriller writer 
Frederick Forsyth. 

There are a number of men 
in uniform in the Real Lives 
documentary too. They are the 
IRA men who wear black berets 
and fire Armalite rifles in the 
air in remote Ulster villages. 

By slotting-in the programme 
in this way the BBC could be 
about to give it a greater legi- 
timacy in October than it would 
have had last August if the 
BBC governors and toe Home 
Secretary had derided that the 
programme should have had its 
original screening. 


BACK-STABBER, 

TAX-AVOIDER, 

DAWN-RAIDER 


AND 


FABULOUSLY 


Take heart 


Readers were prolific with their 
suggestions last year when I 
posed the question “What is an 
actuary?” 

Now Fiasco, tiie magazine of 
the Institute of Actuaries 
students* society reveals that 
body is seeking a new name. i 

What about the Young Actu- , 
axles’ Society?, prompts Fiasco. ! 

But that leads on to knotty 
questions such as: What is a 
young actuary? . . . Indeed, what 
is an old actuary? 

Fiasco welcomes suggestions. 

A current runner is the 
Young -At -Heart Actuaries’ 
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A long-anticipated explosion 


The enlarged EEC 


By Arthur Smith, Midlands Correspondent in Birmingham 
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PARVEZ KAHN, an unshaven 
Pakistani, shuffled nervously, 
the door to his heavily- 
barricaded shop Just ajar. 
Behind him was darkness, his 
distressed young relatives, and 
shelves stripped by looters in 
a night of violence that took 
the Birmingham area of Hands* 
worth by surprise. 

He was watching the agitated 
groups of West Indians in 
Ixizeils Road, laughing, joking 
and pointing to the still 
smouldering shells of buildings, 
the boarded-up shops and 
broken windows of the fiats 
above. 

Parvez, 33, who has kept the 
shop for three years, had never 
sees anything like before. 
His fear contrasted with the 
admittedly unreal but 

apparently reassuring business 
of the television crews and 
journalists rushing around for 
interviews with the people who 
the previous night bad wit* 
n eased a riot in a inner city 
area just a few minutes' drive 
from the famous Gravelly Hill 
intersection of the M6. 

, Parvez leaned forward to 
shout against the incessant 
whine of the burglar alarm from 
the nearby Uncle Sam Travel 
Agency: “Tonight they will take 
the Soho Road.. The trouble 
will go on." 

Meanwhile, a sudden buzz of 
excitement from the several 
hundred West Indians lining the 
litter-strewn LozeQs Road 
heralded the arrival of a sleek 
maroon Jaguar. It sped past the 
rows of fire engines clearing up 
the debris of the night before. 
Out stepped Mr Geoffrey Dear, 
the West Midlands Chief Con- 
stable, followed by Mr Douglas 
Hurd, the Home Secretary. 

The bravado of the goodwill 
mission quickly backfired. The 
two, with a limited uniformed 
escor t, were immediately sur- 
rounded by a baying group of 
West Indian youths. Hr Dear 
and the Home Secretary strode 
towards the Might Spot, a 
Caribbean club, which remained 
undamaged in a street where 
the Asian shops bad taken a 
battering. 

A cameraman andL his crew 
were sent sprawling. There was 
a panic rush of . youths away 
from tiie fracas. And suddenly 
bricks and bottles were dying 
through the air from a side* 
street- 

Ms Clare Short, a local Labour 
HP commented: “There’s 
your headline: Home Secretary 
arrives and provokes a riot" 

As the youths stampeded 
along LozeHs Road, to rain half* 
bricks upon parked police vans, 
the mood turned nasty. With 
people running in every three* 


Hotel room ? 
prices . 

From Lord Forte’ 

Sir,— A privately circulated 
survey by Measurement for 
Management Decision and 1 he ; 
Hotel and Catering Industry 
Training Board— which appears 
to_4raw some wild conclusions 1 
from inadequate source data — 
is provocatively interpreted by 
your correspondent, Arthur l 
Sandies (August 31) as to 
suggest that “hotel accom- 
modation is so expensive that 
further price rises will deter ! 
business.” This totally ignores 
the first and main conclusion of 
the survey, that “ prospects for 
the industry look good N and j 
there is no evidence to justify I 
the hea dline " Hotel zooms are i 
too costly.” 

This Is typical of many un- 
justified comments implying 
that management In the hotel 
industry is completely 'insen- 
sitive .to shifts in supply and , 
demand. Over the years the 
industry has responded mag- 
nificently to market demands 
and undoubtedly this bas con- . 
tributed to the success presently 1 
being enjoyed by hotel groups 1 
which in turn is greatly 
beneficial to the economy as a 1 
whole. j 

In random quotations from t 
the survey it Is stated that , 
there is little doubt that the ! 
rise in hotel prices has re*; 
stricted volume growth in the 1 
industry ” and there appears to 1 
be an overall hypothesis that 
as an industry we are so 1 
irresponsible on pricing that 
demand will fall dramatically. 
There is no evidence for this 1 
and the data on which the 
survey is based is at variance 
with our own experience and 1 
forecasts. 

While In any industry there , 
might be a few irresponsible 
operators, certainly in ours 
they are in a small minority and , 
I recall only a few months ago i 
my company and other major ; 
groups were commended tor , 
our overall moderation in keep* I 
ing price increases just a j 
fraction above inflation. 

As for the way in which the 
survey dismisses as too opti- 
mistic the British Tourist 
Authority forecasts, I am con- 
fident that the 15m mark will, 
be reached- this year and I 
would commend the BTA for its 
efforts and the close collabora- 
tion that it maintains with the 
industry. 

Over many years we have 
demonstrated our ability to 
attract an increasing flow of 
visitors and tourist revenue to 
this country; equally consistent 
as has been the flow of reports 
predicting the collapse of our 
industry. Could we please have 
a little pat on the back occasion- 
ally! 

Charles Forte, 

Trosthouse Forte. 

86 Park Lome, Wl_ 
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Firemen damping down bumt-ont buildings in Handsworth's Laze Us Road 


tlon there seemed no way to 
safety. 

Constables crouched behind 
riot shields. The sight of their 
uniforms seemed enough to 
unleash new fury and fresh 
onslaughts of bricks. 

A motor escort whisked away 
the Home Secretary, but police 
and residents were left to face 
out the stalemate as gangs of 
youths roamed the streets. 

While the flashpoint might 
have been unpredictable, the 
elements for conflict have been 
obvious for years. 

The district of Handswortb, 
Soho. Lozells, dose to the 
Birmingham city centre has 
been pinpointed by the Govern- 
ment as one of the most 
deprived areas in the UK, 
whether measured by housing. 


unem p loyment or social prob- 
lems. 

More than 40 per cent of the 
households in the area are 
occupied by people bom in the 
West Indies or Asia. In Soho 
ward, near to the scene of 
Monday night’s troubles, the 
immigrant population rises to 
nearly 75 per cent. 

The explosion had been long 
anticipated. The area is often 
used as the example for the 
best initiative in improving 
race relations, and the police 
have played their part in 
pioneering a fresh community 
spirit. Local authorities 
and the Government have 
poured some £20m into the area 
in recent years. Initiatives are 
apparent in the stretches of 
green park and bousing 


CHRONOLOGY OFVIOLENCE 


LAST MIGHTS rioting in 
Birmingham was the first 
major outbreak of urban 
violence in Britain since the 
serious disturbances of 1980- 
198L 

Although isolated incidents 
had been reported previously, 
it was the violent scenes in 
the Saint Pauls district of 
Bristol on the night of April 
2 1980 which first focused 
nationwide attention on the 
social problems and racial 
tensions hi Britain’s inner 
dues. 

April 20, 188L* violence 
flared ha Brixton, sooth 
London. 

July 3, 1981: Battles 

between skinheads and *o«n 
youths in Southall resulted in 


injuries to 195 policemen, two 
firemen, three ambulance- 
men and 25 members of the 
public. 

July 5 and 8, 1983; CS gas 
used for the first time in 
Toxteth to break up crowds. 
128 officer* injured, 252 
arrests. 

July 8 and 9, 1981: Rioters 
attempted to s to r m police 
station in Moss-side, Man- 
chester. 

July 30 and 12: "Weekend 
of disorder in more than 30 
•EngUgh' towns and cities 
intituling Birmingham, 
Leicester, Derby, Leeds, 
Wolverhampton, Bradford, 
Blackburn and London. 

July 26-28: Further violence 
in Textefh. 


Letters to the Editor 


People Express 
income 

From Mr D. Solon 

Sir, — Terry Dodsworth's and 
William Hall’s excellent story 
from New York (September 3) 
contains one minor error in the 
second and again in the final 
paragraphs. People Express (no 
possessive) is the company 
name. Indeed, the airline has 
been at some pains to stress the 
orthography. 

We certainly appreciate the 
substantive comments by your 
correspondents concerning 
People Express and its success. 
The table of six-month 1985 
revenue and market share give 
some hints as to why the com- 
pany bas grown so rapidly: 
USAir, with slightly larger mar- 
ket share in terms of physical 
traffic, had almost precisely 
twice the revenue of People 
Express — that is, passengers 
on USAir were paying almost 
exactly twice as much per mile 
flown. Ditto aboard Republic. 

The tabulation of net income 
is, of course, not so favourable 
to People Express. Had it been 
broken into separate data for 
the first and second quarterly 
periods, it would have shown 
that People Express was highly 
profitable, to the tune of 
313.1m. in the three months to 
June 30 1985. 

Daniel P. Solon. 

(Public Relations Consultant), 
People Express Airlines. 

Room 610-611, 

North Roof Office Block, 
Gatuhck Airport, West Sussex 


Progress on 
unitary tax 

From Mr L. BlumenthaL 

Sir,— Your report of the pro- 
gress of the Unitary Tax Btil 
in California (September 2) 
suggested that a recent amend- 
ment was conciliatory to U.S. 
multinationals. This is n« so- 
under the BID, foreign taped 
multinationals would be subject 
to a true " water’s edge " bass 
for unitary tax purposes, ie 
their non-tf-S. income would be 
excluded from the unitary tax 
calculations. As a result of the 
amendment, however, u* 
multinationals would find that 
the foreign as well as the 
domestic income of mm u* 
incorporated companies ^ doing 
more than 80 per cent of their 
business abroad would also 
have to be brought into account 


improvements, but fade into 
insignificance against the prob- 
lems in an area built largely at 
the turn of the century to cope 
with rapid Industrialisation. 
There is row upon row of 
terraced artisans’ dwellings, 
built to serve the requirements 
of the booming engineering and 
foundry industries of the 
prosperous West Midlands. 

The problem was exacerbated 
in the 1850s and 1960s when 
the city recruited Immigrants 
from overseas to man the 
buses, staff the hospitals and 
stoke the foundries of a 
rapidly expanding poet Avar 
economy. 

The ravages of recession, 
which have seen 190,000 jobs 
axed in the city — nearly twice 
the 100,000 job losses of Seot- 



for unitary tax purposes. | 
L. Blumenthal, 

(UK Tax Manager), 

Mobil Europe Inc, 

3 Clements Irm, WC2. 

Agreement on 
bedding 

From the General Secretary, 
Furniture, Timber and Aided 
Trades Union 

Sir, — If the letter (Sept 9) 
from Mr Patrick Quigley, the 
chief executive of the National 
Bedding Federation, -was in- 
tended to convey to readers the 
details of the dispute with 
SUentnight Bedding, now in its 
13th week, then he should have 
gone on to explain that the In- 
centive scheme Is directly re- 
lated to the minimum rates, 
therefore, £5.25 per week should 
be added to the minimum rates 
and whatever proportion of that 
figure should be paid, depen- 
dent upon the additional output 
by each individual member. 

The last sentence of Mr 
Quigley’s letter is not strictly 
accurate because where a bonus 
scheme is directly related to a 
minimum rate there is an obli- 
gation under the local incentive 
scheme to increase wages 
accordingly. 

B. Buhner, 

Fairfield, 

Roe Green, 

Kingsbury, NW9 

Insurance 

salesmen 

From Mrs C. Veasey 

Sir,— X cannot help feeling 
that Eric Short (September 2) 
has missed the point behind in- 
vestor protection and licensing 
of insurance salesmen. 

I agree that the success of 
the system will depend upon the 
level set for the proposed test 
of competence, but this must be 
viewed in tight of the fact that 
anyone granted a licence or 
even a provisional licence will 
appear to the public to be fully 
qualified. The production of 
such a card will lull the con- 
sinner into believing that every- 
thing the salesman says is no 
less than the truth. Past ex- 
perience has Shown that this is 
far from likely to be the case. 

The only real safeguard is a 
much stiffer system of examina- 
tion than that currently pro- 
posed. I feel that this should be 
carried out jointly by the 
Chartered Insurance Institute 
and by the pensions Manage- 
ment institute. Your leader of 
August 30 states that the 
examinations are likely to fall 
ter short of the rigours of pro- 
fessional examination. This in 


land and Wales put together , 
over the same period — has left 
areas such as this an island of 
unemployment. 

The latest statistics reveal 
unemployment levels of up to 
40 per cent against a Binning- 
ham average of 20 per cent and ! 
a national level of 13,4 per cent. 
The problem is aggravated by 
long-term unemployment and 
the numbers of young jobless- 
half those in the 19 to 24 age 
group. 

Last night’s violence was ; 
aimed directly at Shops owned 
by Asians. But community 
relations experts believe the j 
racial element was not 
paramount. 

Mr Dear suggested the ; 
problem of hooliganism was 1 
spreading from the football , 
grounds to the streets. He 1 
tasked of the “blood lust" of 
the crowd and suggested the 1 
rioting might have been I 
encouraged by the recent 

television pictures of mob 1 
violence by blacks in South I 
Africa. 

Mr Dick Knowles, the 
moderate Labour leader of Bir- j 
mingham City Council, drew ' 
attention to the good race rela- 1 
tions in Birmingham despite 1 
its much-publicised areas of 
inner city deprivation. He 1 
suggested an additional factor I 
behind the violence was possibly 
the issue of drug trafficking. 

According to the police, the 
incidents leading up to the 
night's riot were fairly normal 
for a “ problem area." An Asian 
shopkeeper was knifed early in 
the day and 11 police officers 
were hurt in a fracas with 100 
black youths when they tried 
to arrest a motorist over a tax 
disc. 

Trouble flared three hours 
later when firemen were called 
to a blaze at an old bingo halL 
They came under bombardment 
from a group of youths and 
were forced to retreat. Petrol 
bombs were burled, cars turned 
over and ignited to set up barri- 
cades in the narrow streets. 
Hundreds of coloured and 
white youths took part in 
organised looting with the 
police and fire services 
helpless. 

The night of rioting and the 
attack upon the Home Secre- 
tary yesterday provided a stark 
contrast with the scene just one 
week earlier. The Prime 
Minister addressed a conference 
in the leafy suburb of . 
Edgbaston and enthused about 
the opportunities available for 
the West Midlands with its 
history of free enterprise and 
entreprenurial talent. 


Power shifts away from 
the 'golden circle* 


THE accession of Spain and 
Portugal to the European 
Economic Community has 
stimulated little interest In 
Britain— and this is not really 
surprising. Britain, in common 
with the other member steles 
of the EEC, faces the twin prob- 
lems of economic stagnation and 
an intractable inflation which is 
only slowly being overcome. 

Even the most ardent Euro- 
pean would have to admit that 
the EEC as an organisation has 
not made a notable contribution 
to resolving these problems. 

Its institutions and policies 
were designed 30 years ago to 
tackle specific problems, such as 
the reconstruction of Europe’s 
basic coal and steel industries, 
the modernisation of agricul- 
ture, and the development, of 
trade between member states. 
They have failed to adapt to 
the greatly changed world 
economic environment since the 
oil price crisis of 1973-74; and 
it is not immediately evident 
that the entry of Spain and 
Portugal into the EEC will im- 
prove tbis situation. 

However, over the longer 
term the Influence of the 
Iberian peninsula on Europe 
may be more subtle and pro- 
found than is generally 
recognised today. 

A glance at the map of the 
enlarged ESC gives a due as to 
why this may be so. It is 
immediately apparent that the 
critical Franco-German axis, 

which has dominated the 
Common Market since its forma- 
tion, will be in a definite 
minority for the first time. The 
relative importance of the 
periphery of the EEC: the 
Mediterranean basin, Denmark, 
and the Celtic fringe of the 
British Isles: will increase. 
Potentially, the regions will be 
more important within the 
political structure of the EEC 
than the centre. 

The shift of power from the 
centre to the regions could have 
important consequences for the 
future of the Common Market 
Put in its simplest terms, it will 
Shift power from the rich to the 
poor. Average incomes within 
the EEC are highest in the 
centre, and get steadily lower 
as one radiates out towards the 
periphery towards the poorest 
regions: Ireland, Greece, 

southern Italy, and now Spain 
and Portugal. They are 
dependent upon agriculture and 
traditional industries such as 
textiles, iron and steel, and 


By Michael Nevin 


shipbuilding, which are in 
decline. Most of Europe's 
modern industry, as well as its 
government ami banking and 
other services, lie within a 
“ Golden Circle ” at the centre, 
which extends over south-east 
England. eastern France, 
northern Italy and West 
Germany. 

Two reports prepared by the 
EEC Commission on Europe’s 
regional problem" make it clear 
that not only are there large 
regional disparities within the 
Common Market, but these are 
getting steadily wider and they 
will be made worse by the entry 
of Spain and Portugal. There 
has been a gradual but unmis- 
takable drift of jobs, income 
and people from the periphery 
to the centre: and the dynamics 
of the market economy are 
likely to reinforce this drift 

The very fact of the concen- 
tration of government, services 
and population within the 
“Golden Circle" gives it enorw 

The influence 
of the 

Iberian peninsula 

mous advantages over the rest 
of the EEC in attracting new 
industry. The EEC Commis- 
sion's first periodic report on 
The regions of Europe com- 
mented: The most striking 

feature is that investment per 
head and per person employed 
was much lower in those coun- 
tries which have below average 
GDP — the United Kingdom, 
Italy and Ireland — than in the 
rest of the Community . . . This 
clearly means that the gap 
between the productive capacity 
of the three weaker countries 
and the rest of the Community 
has widened substantially dur- 
ing the 1970s." 

The question of regional 
policy cuts across conventional 
party tines: all the peripheral 
regions of Europe have a com- 
mon interest in getting a larger 
slice of the EEC cake. If this 
common interest can be forged 
into practical political coali- 
tions, it will have profound im- 
plications for the future of the 
Common Market. 

First and foremost, it is likely 
to mean a shift in emphasis 
away Aram the Common Agri- 
cultural Policy (CAP) towards 
programues for regional de- 
velopment "When the CAP was 


first set Bp, European agricul- 
ture was outmoded and domi- 
nated by the poor smallholder 
sector. The Idea was to give 
peasant termers an incentive to 
modernise, by guaranteeing pur- 
chase of their production at an 
established minimum price. In 
that, it succeeded admirably: 
Europe now produces a surplus 
of food, and the figure of the 
poor peasant tilling his land 
with an ox-drawn plough has 
faded Into history. The problem 
is that, because of vested in- 
terests within the Common Mar- 
ket, the CAP has not faded with 
it. The CAP still soaks up two- 
thirds of the Community’s 
budget, giving incentives to pro- 
duce where none are needed. 
The consequences are the food 
mountains and wine lakes. 

The problem of regional dis- 
parities within the EEC is now 
far more acute than that of 
agricultural development But 
in contrast to the lavish 
amounts spent subsidising 
agriculture. the European 
Regional Development Fund 
accounts for only 7.5 per cent of 
the EEC's expenditure, at 
approximately E«« 2hn 
(£1.2 bn) per annum. These 
grant funds are supplemented 
by loans Horn the European 
Investment Bank, which cur- 
rently provides some Emu 3bn 
(£l.Son) per annum in support 
of regional development 
projects. Together, these 
sources comprise less than 02 
per cent of the Gross Domestic 
Product of the EEC: too small 
to have more than a marginal 
impact on the regional problem, 

There are already indications 
that the European Regional 
Development Fund may be sub- 
stantially increased after the 
entry of Spain and Portugal. 
However, it is less certain that 
in per capita terms the regions 
will be any better off, after 
account is taken of the 50m 
citizens of the Iberian penin- 
sula. So if a serious effort is 
to be made towards redressing 
the imbalances between the 
"Golden Circle” and the peri- 
pheral regions, far more 
resources will have to be 
applied to regional development 
programmes. 

* Commission of the European 
Communities : The Regions of 
Europe, first periodic report 
(Brussels, January 1981): 
second periodic report 
(Brussels, April 1984). 
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Itself Is already an implied 
criticism of the system, why 
should the examinations not be 
t based bn a professional 
examination? 

I admit that Ww* would mean 
that many of the so-called "door- 
to-door ” salesmen of life 
assurance pensions would 
be taken off the streets. Surely 
this would be a good thing 
from the point of view of pro- 
tection of the consume r? W e 
spend much of our time trying 
to right the problems caused by 
over aggress i ve selling of unsuit- 
able pension policies by sales- 
men who are not even aware 
that there are other products on 
the market, let alone more suit- 
able ones. The pensions field is 
complex and with increasing 
amounts of legislation is becom- 
ing more difficult even for the 
expert to comprehend. Con- 
sumers must he protected 
before the advent of personal . 
pensions increases the risks 
they face. 

I welcome the ideas behind | 
the proposals but if the pro- ] 
cedures fall far short of tbe 
necessary standards then this 1 
will be a retrograde step and 
not a progressive one. 

C. Veasey (Mrs), 

D. A. Budge Pension Advisory 
Sc Management Services, 

7 North Park Road, 

Harrogate, Yorkabire. 

Small or micro 

businesses 

Prom the Chairman. 

National Federation of Self 
Employed and Small 
Businesses 

Sir, — ■‘While the definition of 
gm»n on a European scale is 
to be welcomed as ter as 
abolishing compulsory audits is 
concerned (September 6) the 
basis of a turnover of less than 
£1.4m, gross assets of less than 
£700,000 and average employ- 
ment of 50 people shows just 
haw way off the mark this is 
when applied to the UK. 

Customs and Excise VAT 
figures show that some 7-8 
firms have an annual turnover 
of less than £100,000. Add on 
those whose turnover is below 
that for registration (or who 
have de-registered for what- 
ever reason) and you have 
nearer 9 out of 10 of all UK 
businesses. This correlates with 
official figures which show that 
the lm or so "small” firms 
employ 6m people — a quarter, 
of the work-force. 

Fifty workers on the national 
average of £160 per week gives 
a wages bill of over £400,000. 
The actual turnover of such a 
firm would put it in the top 
3 per cent of UK businesses. 

With figures like these what 
Chance has the truly “micro ” 
business really got when com- 
peting for de-regulation with 
such relative giants ? 

“ Micros " are in ft totally 
different league from "small” 
and should be recognised as 
such. 

Bernard A. Juby- 
e/o 2, Wash Lane. 

YardJey, Bimtnghojn, 




Peliabilfty + 
■fuel economy-i- 

higb residual value 

- iow-cotf operation 

- Scania 


Vfe at Scania, with rarer 60 years 
axperienceofmanufadUT^tructeand 
passenger veh icles, have concluded that 
there is only one solution to safisiyihe 
ever more stringent needs of the operator 
without compromising our own axcep- 
ttonal product reputation. 

Tbtal in-house design and high 
manufacturing standaids provide the 
only answertothe low-cost operating 
equation. Itis so simple. When *xi choose 
Scania, you get nothtog but Scania 

engines, gearboxes, axles, cab -not an 
amalgam of other manufacturers? bte 
and pieces. 

The result isaproduct range built 


and manufactured to one consistent, high unbeatable fuel economy adds up to 
standard. This philosophy has earned us probably Hie best range of trucks and 

our reputation for absolute tefiability, passengervehictes currently available 

which when coupled with our weDproven, anywhere in the world. 

- — Choosing Scania ensuresyears of 

operating economy and when it comes 
time to sell, our reputation in the market 
place promises a healthy return on your 
initial investment 

The answer to low cost operation is 

simple - Scania every time 



Scania (Great Brttaln) Limited Tongwefi, 
IWtoo Kjoynos MK15 6H6. Budrir 
Td: 0908 614040. Telex: 82537B. 


Scania. Building trucks, building reputations. 
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HOME SECRETARY ATTACKED BY YOUTHS IN BIRMINGHAM 


Rioting erupts again in Britain 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT, IN BIRMINGHAM 


FRESH RIOTING erupted yester- 
day in Birmingham, Britain's sec- 
ond city, after a night of violence on 
Monday that left two people dead 
and a further two feared killed. 
Youths overturned police vans 

and set them alight, using thmn as 
barricades. Massive police rein- 
forcements were able to control the 
violence, but an uneasy calm pre- 
vailed, with gangs of youths roam- 
ing the streets into last night 
Mr Geoffrey Dear, chief of West 
Midlands police, said the situation 
remained "very serious.” 

Mr Douglas Hurd, the Home Sec- 
retary, under attach from 
stone-throwing black youths during 
a fact-finding visit to the scene of 
the riots. 

The violence, in the Handsworth 
district of the city, where more than 
40 per cent of the population is of 
Caribbean or Asian descent, lasted 
several hours. 

Hundreds of mainly black youths 
hurled petrol bombs and bricks, 
overturned cars and barricaded 
streets before looting shops and ter- 
rorising the local population. 

More than 50 shops were looted 
and 20 cars destroyed. 

West Midlands police said last 
night that two bodies, both male 
Asians, had been recovered from a 
burnt-out post office. Another two 
are feared dead. 

Gorbachev 
pledge on 
chemical 
weapons 

By Patrick Cocfcbum in Moscow 
THE SOVIET UNION would re- 
spect a zone free from chemical 
weapons in Western Europe if the 
US. agreed to do the same, Mr Mik- 
hail Gorbachev, the Soviet leader, 
said yesterday to Herr Johannes 
Rau, who is widely expected to be 
the next leader of the West German 
Social Democrat Party. 

‘ Mr Gorbachev also stressed that 
the Soviet Union needs peace in or- 
der to carry out economic change at 
home, hintin g that increased Soviet 
military expenditure would damage 
his plans for economic reform 
The suggestion for a chemical 
weapon free zone came from Herr 
Rau, the prime minister of North 
Rhine-Westphalia, who is leading a 
delegation of senior businessmen 
on a three-day official visit to the 
Soviet Union. 

The official Soviet newsagency 
Tass described the atmosphere of 
the meeting between Mr Gorbachev 
»nd Herr Rau as “one of mutual un- 
derstanding and constructive spir- 
it” This cordial tone is in sharp con- 
trast to the almost invariably hos- 
tile comments on Chancellor Hel- 
mut Kohl’s Government in Bonn by 
the Soviet media. 

Herr Rau said that Mr Gorbachev 
did not mention West German re- 
vanchism - the desire to change 
postwar boundaries - as a threat to 
the Soviet Union and its East Euro- 
pean allies, although the Tass ac- 
count of the meeting says that the 
Soviet leader did so. 

The timing of Herr Raus visit is 
geared both to his need for interna- 
tional exposure and the imminence 
of the next five-year plan. This 
starts in 1986 and the Soviet Union 
is expected to award a number of 
billion -dollar contracts to interna- 
tional bidders in the near future. 

Companies from North Rhine- 
Westphalia are involved in bids for 
contracts to build large industrial 
plants producing steel pipe, syn- 
thetic fibres and polyolefins against 
strong competition from Italy, 
Fiance and Britain. 

West Germany is the Soviet 
Union's hugest trading partner in 
the West with imports mainly of oil 
and gas, worth 1.75bn roubles 
(S2.15bn) and exports of l.Blbn rou- 
bles in the first six months of the 
year. 

Total Soviet exports to the West 
in the first half of the year showed 
a deficit of 2.4bn roubles, suggest- 
ing that oil exports were hit by bad 
weather in the oilfields, and by 
higher than normal Soviet demand, 
in the first months of the year. 


Mr Hurd had hardly begun to in- 
spect the stiUrsmoktag ruins before 
he was surrounded by a mob of 
largely West Indian youths. As 
bricks and bottles were hurled to- 
wards his party, he was bundled un- 
ceremoniMisly into the back of a po- 
lice van and driven away from the 
area. 

As tension mounted riot police 
were stationed throughout the area. 
“We shall be policing ata level com- 
mensurate with the risks," Mr Dear 
said. 

The chief constable, along with 
the loading Birmingham politicians 
played down the racial element of 
the riot 

He described it as “a hist for 
blood,* an “orgy of thieving* and 
“pure naked hooliganism." 

Mr Hurd warned at a press con- 
ference at the West Midlands police 
headquarters that riots might 
spread to other sensitive innercity 
areas. 

He acknowledged that unemploy- 
ment and social deprivation might 
have been factors in the Birming- 
ham violence, that involved wide- 
spread looting and arson. But he in- 
sisted: “We are dealing with crimes. 
That point must be emphasised." 

The three priorities of govern- 
ment were the restoration and 
of public order, a 
strong and relentless investigation 


anH moves to get community lead- 
ers to restore c o nfi de nce , he said. 

Mr Hurd, who said he had been 
in touch with Prime Minister Mar- 
garet Thatcher throughout the day, 
seemed last night to be intent on 
riding out the current storm. *T 
have not dosed my mind to aqy line 
of action, but my instincts are 
against a new inquiry into the 
whole background of b mer city 
problems.” 

Mr Hurd said black people he had 

mot mi his visit bad blamed the 
troubles on unemployment and de- 
privation. 

“These are social evils on which 
we have spent a great deal of time 
and money - £20m in Handsworth 
alone under the urban programme, 
three quarters of which has oome 
from central government" 

But be argued that unemploy- 
men t and social conditions did not 
justify “setting fire to other peoples’ 
houses and puttin g other peoples' 
lives at risk.” 

He would be expecting to see “an 
aremmt of ev ents a The priorities,” 
he said, “are to restore confidence, 
establish law and order and get the 
community bufidmg bridges.” 

Mr Dick Knowles, Labour leader 
of the city council, pointed to the 
area's success in introducing new 
forms of policing and improving 
community relations. He suggested 


an outside factor in the trouble 
might have been drug trafficking. 

The flashpoint for the Binning* 
ham violence — the worst the 
race riots of 1980-81 - might have 
been unexpected, but the elements 
have long been present “A high 
concentration of mixed immigrants, 
and chronic long-term unemploy- 
ment, particularly among the 
young. 

Mrs Thatcher described the riots 
as “utterly appalling" and called on 

local leaders to prevent such events 
happening again. 

“The damage was very consider- 
able indeed,” she said. “In order to 
put it right it will need not only all 
the resources and dedication of po- 
lice - we shall need an the leaders 
of the local community to utterly 
condemn it ami make sure it does 
not happen gain again,” 

Mrs Thatcher said the riots had 
blown up “extremely quickly” It 
was a tragedy that they h ad hap- 
pened in an area where community 
policing was carried out, she added. 

Mr Neil Kmnock, the Labour 
leader, said u nem ployment was a 
contributory factor to the “hysteria 
and honor” of the riots. But he 
added that it was by no means the 
only factor. 

A tong-anticipated explosion. 
Page 15 


Conference will study plans 
for changes in EEC charter 


BY QUENTIN PEEL IN LUXEMBOURG 


THE FIRST detailed proposals for 
changes in the Treaty of Rome, the 
founding charter of the EEC, will be 
put forward by the European Com- 
mission next week, nfftwai* said in 
Luxembourg yesterday. 

The proposed amendments to be 
considered by the 12-nation inler- 
I governmental conference which 
opened in Luxembourg on Monday 
are likely to cover both new areas 
of competence for the Community, 
and ways of streamlining decision- 

^Theiirst round of the conference, 
born in bitterness at the Milan EEC 
summit in June, pnHed harmonious- 
ly enough with all member states 
promising to wmsiripr any treaty 
amendments constructively. 

There was broad agreement on 
the new interests which should be 
spelled out for the Community, in- 
cluding more effective ways for 
implementing a g enuine common 
market, co-ordination of environ- 
mental policies, closer economic 
and monetary co-operation, and the 
means to promote new technologies 
in the Community. Common poli- 
cies on health, education and cul- 
ture could also be provided for. 

The strategy of the Luxembourg 
presidency to launch the debate on 

Consafe group 
files for 
bankruptcy 

Continued from Page 1 
state-owned shipping company. 
Zenith. 

Mr Ericsson, who controls some 
56 per cent of the equity and 90 per 
cent of the votes in Consafe, has 
been a fierce critic of foe Socialist 
Government and has played a lead- 
ing part in the fight against the con- 
tra versialsystem of trade union- 
controlled investment funds which 
was introduced last year. 

“My political activity hasn’t made 
me very popular with the powers in 
Stockholm," Mr Ericsson observed 
yesterday. 

A former jazz drummer and mer- 
chant sea captain, he was consid- 
ered one of Sweden’s brightest 
young entrepreneurs. He trans- 
formed SKr 5,000 in starting capital 
and a simple cargo handling inno- 
vation into a worldwide offshore 
empire. 

Consafe was one of Sweden’s 
glamour stocks after its introduc- 
tion in 1983. Shares peaked at SKr 
510 early the next year. But by the 
time trading was stopped late last 
month their value had sunk to SKr 
40. 


the areas of new Community inter- 
est not on the more hotly- 
disputed questions of decision-mak- 
ing and the powers of the European 
Parliament, undoubtedly helped to 
improve the atmosphere. 

The ministers rapidly succeeded 
in agreeing on a timetable for five 
full meetings ending on November 
26, in 4hnp for final ampndinentg to 
be prerented to the European Par- 
liament before the next EEC sum- 
mit in Luxembourg in early Decem- 
ber. 

Proposals for amendments have 
to be submittal by October 15, M 
Jacques Poos, the Luxembourg For- 
eign Minister and conference chair , 
maru told bis fellow ministers. They 
represented not only the present 10 
Community members, but also 
Spain »nd Portugal, which join on 
January L 

The ministers also agreed that 
they would consult a delegation 
from the par liamen t, and consider 
parliamentary amendments to their 
proposals, at each meeting. 

Given the continuing deep divi- 
sions between member states, at 
least on questions of national sover- 
eignty and the powers of the parlia- 
ment, the timetable looks very tight 


for final agreement before the 
Luxembourg summit. 

Sr Geoffrey Howe, the British 
Foreign Secretary, still insisted af- 
ter the conference foot he believed 
decision-making could be s peed e d 
up— and more majority voting used 
- without having to agree formal 
treaty amendments which then 
have to be ratified by aQ 12 national 
parliaments 

But he promised that Britain 
would assess whether any pr op osed 
amendments would improve 

dprimnn - malrmg and strengthen 

the RFC economy. ' ‘ 

Mr Uffe EHemaim-Jensen, the 
D anish Foreign Minister, went fur- 
ther in repeating that his Govern- 
ment wished to keep the present 
“Luxembourg compromise,* which 
allows an individual member state 
to block any vote being taken, by 
citing its “vital national interest" 

He also said he believed the pres- 
ent balance between Community for 
stitntions was correct and that the 
aims of the member states, includ- 
ing new policy areas; could be ac- 
complished within the present 
treaty. 

Brussels legal threat to airlines. 
Page 3; Power drift Page 15 


UK interest rate hopes 
hit by money supply rise 


Continued from Page 1 

Yesterday, officials were at pains 
I to point out that Mo, the narrow de- 
: finition of money which comprises 
cash and banks’ balances with the 
Bank of England, fell by % per cent 
in August 

Mo grew at an annualised rate of 
only 3U pa* cent in the latest six 
months, towards title bottom of its 3 
to 7 per cent target range. 

The authorities appear to regard 
this, along with the 11% per cent 
bank base rates, as an i ndi catio n 
that money conditions in the 
economy are relatively tight 

This view could be reinforced lat- 
er this autumn if, as expected, the 
inflation rate comes down fairly 
rapidly from the animal rate of 8JI 
per emit recorded for July. Inflation 
is expected to fall to 5 per cent by 
the end of the year, which suggests 
that in real terms, short-term inter- 
est rates could be around 5% to 6 


STERLING 

M3 


Target Range. 


per cent which is very high in 
historical terms. 

Nevertheless, all 

at present suggest that the authori- 
ties wfll keep interest rates at their 
current levels. 


UK blocks agreement 
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Continued from Page 1 

tional Congress (ANC) before the 
meeting, the first time that the 
Community has accorded the move- 
ment such recognition. 

The ministers in their statement 
called for the lifting of the current 
state of emergency, the immediate 
and unconditional release of Mr 
Nelson Mandela and other political 
prisoners and an end to detention 
without trial and forced reloca tion . 
They also demanded a "firm com- 
. by the South African Gov- 

I eminent to end apartheid and to 
dismantle discriminatory legisla- 
tion, particularly the pass laws and 
the group areas act; finally, real ne- 
gotiations with the true representa- 
tives of the South African people, 
including those currently in prison.” 

Among minis ters expres s ing 
their regret at the outcome awe Mr 
Pieter Barry of Ireland, who ex- 


pressed "extreme disappointment," 
and Mr Hans van der Broek, Neth- 
erlands Foreign Minister, who said 
he was “not happy bat it was the 
best they could do in the 

riffflWMtnnHm. * 

M Roland Dumas, the French 
Foreign Minister, insisted that it 
was progress to have an agreement 
among nine, although he had earli- 
er urged a common strategy to- 
wards South Africa above all else. 

• In Washington. Senate Demo- 
crats and some Republicans have 
moved to reopen the vote on sanc- 
tions, complaining that President 
Reagan’s measures are too mild. 

Monday’s vote vent in the Presi- 
dents favour only because support- 
ers of the Congressional legislation, 
who won 53 votes against 34 for the 
White House plans, failed to secure ; 
a two thirds majority. l 


Head of 
French 
railways 
forced to 
resign 

By David Housego to Paris 

THE HEAD of the French railways 
(the SNCF) resigned yesterday af- 
ter formally taking responsibility 
for the series of rail accidents in 
France this summer which have 
cost 84 lives. 

But friends of M Andre Chadeau, 
who has been president of the 
French railways since 1981, made 
clear that he had been forced to 
step down by the Government, 
which asked for his resignation on 
Monday night. Under the SNCFs 
System of aHfnfnitewrKpn M Qjj. 
dean is president of the board, but 
direct responsibility for safety lies 
with the general management 

In forcing M Chadeau's resigna- 
tion. the Government’s intention 
appears to have been to appease 
public anxiety over SNCFs recent 
safety record. 

Over the weekend a further train 
was de r* npH near Met z in 
France when travelling at 120 km 
an hour over a stretch of track 
where a 30km Emit was in force. 
Three people were slightly injured. 
On Saturday also a train hit a car at 
Rami Kerre de Qmbexon in Brit- 
tany, inTHrig thc» driver of the vehi- 
cle. 

. Several passenger associations 
yesterday walked out of a regular 
meeting with the SNCF to protest 
at what they d escribed as the 
SNCFs unwillingness to give them 
precise information on the acci- 
dents tfiic summer. S'™* the 
major accident at Argenton- 
stmCreuse in central France on Au- 
gust 3, which cost 43 lives, the 
SNCF has cancelled all rail adver- 
tising until the of year. 

M Chadean was said yesterday to 
have been surpri se d by the Govgn- 
menfs request On Sunday, he and 
M Paul ♦ So general manag- 

er, who is currently recovering from 
afoess, issued a statement to all rail 
workers instructing them to pay 
more attention to security. 

In his letter of resignation pub- 
fished y e ste rday, M Chadean said 
that he accepted the “objective re- 
sponsibility for the accidents in the 
name of the company." 

In his letter of reply M Paul 
Qufles, Minister of Transport, 
praised M Chadeau’s work at the 
SNCF. Son of a railway worker, M 
Omdmin bad headed the private of- 
fice of former Prime Minis ter 
Jacques ffraiwn D pi m as before be- 
fog appointed by the Socialists to 
head the French rail network. 

The accident at Argenton-sur- 
Creuse was caused by a driver ig- < 
noring a 30km speed limit on a 
track where works were in prog- 
ress. The other major ac c i d ent this 
•summer at Flaqjac .in central 
France, when 32 people were killed, 
was caused by a stationmaster al- 
lowing a train down a single line 
track when another train was com- 
ing in the opposite direction. The 
series of accidents are by far the 
worst the SNCF has experienced 
since the 1950s. 

Until yesterday the SNCF had de- 
clined to accept that its safety 
procedures were deficient - though 
it bag «?tiri that improvements are 
constantly being made. In particu- 
lar it has rejected arguments put 
forward by some raibraymen that 
accidents would be less likely to oc- 
cur if the driver hM an assistant in 
the cab. 

The Communist-led CGT union 
has blamed the accidents on cut 
backs in the workforce of the 
French railways, which it claims 
have imposed greater strains on 
staff. - 

Morgan buys 
market 
indices rights 

Continued tyom Page 1 

Morgan Stanley’s existingdomestic 
research capability.” 

Under the terms of the agree- 
ment Morgan Stanley wfll also 
acquire the Capital International 
data base which contains historical 
stock price and business statistics 
on the 1,800 companies going back 
as far as 20 years. 

Mr Biggs said: “We believe no 
other pool of information is even 
remotely comparable. If properly 
utilised and enhanced, this data 
base and collection capability 
should give us the tools to offer a 
unique, pr oprie ta ry research strate- 
gy service to international 
investors." 

Under the deal, which is due to 
become effective on January l. Cap- 
ital International Perspective will 
continue to be published in Geneva 
by its existing staff 
Oar Financial Staff In London 
adds: The company's World Index 
of equities is widely regarded as the 
most authoritative international 
measure of world stock markets, 
embracing the performance of 19 
national markets. It also pre s en ts 
international performance data of 
38 industry groups- 


the lex column 

Money, money 

everywhere 


The last half-dozen sets of UK 
money supply figures have been so 
riddled with ly M Uiiy Mid distor- 
tions that it was almost a relief yes- 
terday to find a set which was just 
plain bad. The Government has not 
completely exhausted its stockpile 
of excuses — local authority borrow- 
ing from the Public Works Loan 
Board has boosted the FSBB in the 
latest month - but they are becom- 
ing rather lamer. Quite how a 
switch from market to FWLB fi- 
nance inflates s terling MS is any- 
one's guess. 

Yesterday's real surprise was the 
p o r n r n npf i strength of bank lending 
which, if the seasonal adjustments 
have done their job, must reflect an 
old-fashioned cred i t spree. The au- 
thorities profess not to be greatly 
concerned by the accumulating evi- 
dence of monetary looseness - Mo 
is doing just fine after aH- and the 
nmrtos appear to be taking tWi 
at their word. In title days when 
sterling M3 was a proper target, fig- 
ures like those winch appeared yes- 
terday would have sent government 
securities into a spin. 

But the worid has changed. Fnnd- 
fnq nressures are tight dpsortp fee 

1 

gfltedged broker will now buy 

stock on dreadful figures. The ante- 
dfluvian argument t hat more mon- 
ey in the s y s t e m means more mon- 
ey for tiie capital market hyy wuxte 
something of a comeback, while if 
the official response to rapid mone- 
tary growth is to be continued high 
interest rates, then gilt-edged 
should be overrun with foreigners 
chasing a currency profit. 

Short gilt 

The pit-edged market has not 
been tire most exciting place of late, 
but moneysupply figures are not 
yet wholly ignored, and yesterday’s 
new short gilt future got off to a 
good start on the London Interna- 
tional Financial Futures Rwhanp*. 
A volume of 1581 traded lota was be- 
yond anybody's expectations; and 
those sceptical about the liquidity of 
sony» of Liffe's markets might have 
been surprised by .the resilience of 
the prigting long gilt contract, 
which showed a more than respect- 
able volume. 

TV City's trading community 
can now hedge sterling interest 
rates at Iiffe across the board, from 
three-month money to 25-year gflts. 
Yesterday’s business suggests Uffe 
has got the structure right, compen- 
sating for the lower volatility of 
short gibs by halving the minimum 



price movement and doubling the 
kit value in relation to longs. What- 
ever the trade done tor jobbers yes- 
terday, those 29 primary dealers of 
the future- all but one Scots jobber 
represented on the exchange - may 
well need the hedging and arbitrage 
possibilities of the contract if they 
are to make any money at all in 
their new role. 

T.tffe would dearly like to see the 
largest holders in toe cash market, 
the building societies, permitted to 
hedge their depositors' exposure; af- 
ter all, it cannot be the Treasury's 
wish to see active trading in the 
cash market still confined to the 
largest societies. Who knows, they 
might wish one day to badge their 
mortgage and deposit rates. 

Booker McConnell 

For Booker to make optimistic 
noises yesterday would have risked 
hrming up the gas under an already 
overheated share price, which had 
scarcely kxiked like cooling off even 
after Dee Corporation placed its 
stake in June. Instead, Booker's ex- 
cellent figures for the six months to 
June - showing a pre-tax profit of 
£27j6m - were accompanied by a 
hike warm douche of a statement; 
the price inevitably fizzled, dosing 
22p lower at 283p. 

Although there is indeed no way 
in which Booker can reproduce this 
58 per cent rise at the full year, it 
should manage to meet its de fen ce 
forecast comfortably enough, even 
^imigh «rhaTige rate. movements 
have since made £45m a tougher 
p ro p o siti on titan it was. With plenty 
of room for improved operating re- 
sults in many of its activities -part 
of the original bid attraction- Boo- 
ker has better things to show for its 

investment in agriculture, food dis- 
tribution and health, with more to 
come in the spgy nil If there is 
a sickly spot, it is health; tiie latest 
gains are mostly, due to loss- 


elimination in the U.S. where last 
year’s deeper involvement in vitam- 
ins may already be in need of reas- 
sessment With perhaps £55m at- 
tainable in 1986, the shares may 
nevertheless be capable of living at 
their present level 

Willis Faber 

Both the volume of research ma- 
terial and a brisk market in the 
shares have made it dear that the 
insurance broking sector has 
recently been seen os one of the 
surest thing 5 in the market 

The hardening of premiums, cur- 
rency influences r unn ing the bro- 
kers' way, and a falling tax rate 
have combined to make prospective . 
earnings growth look both faster 
and more reliable than almost any 
alternative. Though Willis Faber 
(the first of the season) did nothing 
to undermine these arguments in 
producing £32.6m before tax for the 
first half, a 25p fall in its share price 
to 700p showed that the market had 
rather leapfrogged over events. 

There are a few points to worry 
oven thanks to bad debt provisions 
and the sharply rising cost of in- 
demnity insurance, expenses are 
running well ahead of revenues; 
Willis Faber’s insurance companies 
are making larger underwriting 
losses; regiments of disgruntled 
tennis players are suing one of the 
group's Lloyd's agencies. But 
against the strongly rising trend of 
brokerage income that most people 
can see over the horizon, these ore 
pin-pricks; if full year profits are up 
by much less than a quarter, the 
market will have got things badly 
wrong. 

Market shares : V 

The latest CRA institutional -In- 
vestment survey reaches some re- 
markable conclusions about the 

state of play in the gilt-edged mar- 
ket Over the past two years ‘Mull- 
ens has apparently seen its share of 
gilt-edged commissions ship back 
from 10 to 6 per cent while both 
Grieveson Grant and Hoare Govett 
are alleged to have lost more than 
half their market shares and now 
trail with 4 per cent each. 

The CRA conclusions will stir up 
more than a little controversy. 
Mullens may indeed have lost mar- 
ket share but there is not much 
doubt that it - together with Grie- 
veson. Hoare, GreenweU and Phil- 
lips & Drew - retains a clear lead 
over the rest with shares of be- 
tween 7 per cent and 10 per cent 
each. 



THE 


SjWOY hotel 


PLC 


Profits of die Savoy Hbtd PLC rose 
by 40 per cent co a record £4,728,000 in 
the six months to 30th June 1985, from 
£3^74,000 In the same period of hsc 
■year Since the end of June business has 
continued at a. satisfactory level and it is 
anticipated that the result for the full 
twelve months wH show an improve- 
ment over 1984. 


This performance demonstrates 
clearly the continuing popularity of 
the Company's bards and restaurants 
amongst Londoners and visitors from 
home and abroad It also underlines the 
determination of the Directors and staff 
to reran the independent management 
of die Company which owns four of 
fee world’s most renowned hotels. 


During fee period under review* 
£4,600,000 was spent an capital 
improvements and £2,400,000 ou 
repairs, renewals and maintenance, 
thereby ensuring that all the Company’s 

properties remain in first class co ndition 

and retain their pre-eminence. 


The dteaots rfThe PLC ^vehbw a siamna^rf^ unaudited consoiidaiedrauh^ die fmt six months t/ifii 

jeoiCC^paTedu.Tdidiej^^7V07^^bstyaa:Thefig^cmd50^im^di£y&fferded3}xDecembeTj9S^. 


Total receipts 


HalfYear Ended 
30* June 1985 
£TO0 


27,822 


HalfYearEoded 
30th June 19&4 
£000 


24,323 


Tear Ended 
31* December 1984 

rooo 


51,765 


Profit before taxation 


Taxation 


Profit after taxation and 
mmomy interests 


Earnings per share: 

A Ordinary Shares of I0p each 
B Ordinary Shares of 5p each 


1132p 
5J66 p 


\:'y 

i ". - : • « V _ 7 ' / < V; ill Paris • ' ' 


hotel 


20.76p 

10.38p 
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Links between U.S. and Japanese companies are being 
strengthened as the Japanese makers step up the 
amount of foreign assembly. Europe’s manufacturers 
are trying to resolve problems of emission controls 
and continuing over-capacity. 


Rapid 



and new 
patterns 


By Kenneth Goodins 

Motor' Industry Correspondent 

THE MOTOR industry, which 
has gathered to show- Its latest 
models at the Frankfurt Show 
opening tomorrow, is in a state 
of rapid change. Frankfurt is 
probably the .world's most 
important motor show and since 
the last event, two years ago, 
several distinct -patterns have 
emerged. 

• The Japanese have decided to 
move some of their car assembly 
ont of Japan and, significantly, 
intend to start the process 
seriously in the VJS. rather than 
Europe. 

• links between the Japanese, 
acknowledged to lead the world 
in terms of productivity and 
quality for mass-produced cars, 
and the Americans, who have 
wealth and enormously strong 
retail - networks . in - tbfr most 
affluent countries In the world 
at their disposal, are gradually 
strengthening. . 

There Is therefore the danger 


MUON VEHICLES 



1981 
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1983 


198 4 


that the Western European 
industry before long could find 
itself facing the combined might 
of the U.S. and Japan as a series 
of cooperative links — leading 
to exchanges in technology and 
products — develop between 
those countries’ industries. 

• It . is now obvious that any 
harmonisation, and co-operation 
between the European pro- 
ducers could take a painfully 
long time. The squabbling re- 
cently has been worse than 
ever, particularly over the issue 
of emission controls for cars. 

• Competition in Western 
Europe — where six carmakers 
have about the same market 
'share — and Japan — where 
Nissan is determined to claw 
back market share lest, to 
Toyota — increased . substan- 
tially, leaving North America as 
the only major market offering 
the chance of profits. 

• The-' V& companies dramatic 


ally reduced their break-even 
level of output in the early 
1980s and have reaped major 
financial rewards as car demand 
recovered in the States. 

• Protectionism remained as 
strong as ever. The industry 
and governments are attempting 
to find methods to manage the 
steep decline in the workforce 
brought about by the Introduc- 
tion by the Western companies 
of more efficient methods of 
organising the design, develop- 
ment and production of cars. 

It took the Japanese a long 
time to persuade themselves to 
set up assembly plants in the 
U.S.. their most important 
export market. But when their 
.sales in. the States - reached 
nearly 2m at a. time when the 
domestic producers, were suffer- 
ing big financial and job losses 
it became obvious' that - the 
•Japanese/ would have to do 
something to overcome grow- 



ing protectionist sentiment in 
the U.S. 

The outcry forced the Reagan 
admins tration to put a cap on 
Japanese car imports to the 
U.S. via a "voluntary " re- 
straint agreement (VRA) with 
the Japanese government. 

The VRA bas now been re- 
moved but the Japanese took 
the hint Not only are they con- 
tinuing not to pish too hard 
into the American car market 
but also every major producer 
has announced yflang to build 
assembly plants in North 
America. 

Toyota, tiie largest Japanese 
group, bas a joint project with 
General Motors', the world’s big-' 
gest automotive company, to 
build cars in F^eemont. Cali- 
fornia. The plant under Toyota 
management using a workforce 
of UAW union members pre- 
viously laid off at Freemont, Is 
assembling small cars for sale 
through GM*s Chevrolet dealers. ■ 

The Japanese company re- 
cently decided to expand pro- 
duction to provide . Corolla 
models for its own dealers in 
the States. And it is actively 


cars a year in the U.S. and an- 
other to make 50,000 annually 
in Canada. 

As usual among the Japanese. 
Honda, that country's most- 
adventurous company, led the 
way into U.S. production by 
announcing that it would 
expand its motorcycle facility 
at Marysville, Ohio, to produce 
cars. That project is already 
up and naming. Honda has 
been rewarded by taking from 
Toyota the top spot for 
Japanese car sales in the UJS. 
market in the first half of this 
year, once its Imports and 
American products are added 
together. 

' Honda also led the Japanese 
companies by anno uncing it 
■will now build a car engine 
plant in the States. Honda 
probably has more to lose than 
any of its Japanese rivals if 
protectionism in the U.S. ' gets 
out. of. band because it sells 
more cars in the States than in 
Japan. . 

Nissan, second largest of the 
Japanese carmakers, is in the 
process of adding car output to 
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lookingjEer^ade 4e-pt»-inxjflu--JSbBi r =qSck-up truck facility in 
factory, to assemble' 20DS06D TenziSShee. Mazda has 


announced that it wilt build 
cars at Flat Rode in Michigan. 
Mitsubishi will establish a joint 
car assembly project with 
Chrysler and, like Toyota, Is 
looking for suitable sites. 

The Japanese are being 
helped enoi^nously in this pro- 
cess by their links with the 
American companies. In 
Toyota’s case it has had the 
chance to test the water in the 
States without going in too deep 
by sharing its first U.S. project 
with GM. 

The U.S. group, in turn, has 
a chance to see whether the 
Japanese style of organising 
production — wWch has given 
that country such a lead in 
volume car manufacturing — can 
be transferred to the Slates. 

Meanwhile, GM is using its 
smaller Japanese associates 
Isuzu and Suzuki to provide 
small cars for the bottom end 
of its Chevrolet range in the 
States. GM opposed the con- 
tinuation of - the voluntary 
restraint agreement because of 
the damage the VRA did to 
these projects. GM already owns 
34 per cent of Isuzu and has 
the option to increase that to 
43 per cent and has a token 5 
per cent of Suzuki to cement 
the trading links. 

Ford, meanwhile, owns 25 per - 
cent of Mazda and has a series 
of deals- in train. To start with 
it will give Mazda a helping 
band in the U.S . by taking 
about half the output when the 


Japanese group's new factory 
starts producing cars in 1987. 

Mazda will also supply com- 
ponents to a new Ford factory 
in Mexico which will assemble 
them into cars mainly for the 
States. Mazda, Ford and a 
South Korean company, Kia. arc 
co-operating to produce cars 
destined for sale in America 
and Europe. 

Ford already has transformed 
its position in the Asia-Pacific 
area by switching from Euro- 
pean cars to those built by 
Mazda. Whereas it once made 
huge losses in that area. Ford 
now chalks up big profits by- 
selling Mazda cars with Ford 
badges. 

Chrysler, third-largest of the 
U.S. companies, could not stand 
idly by and watch all this hap- 
pening without doing something 
in reply. Once the VRA was re- 
moved Chrysler announced it is 
to work much more closely with' 
Mitsubishi in the future. It will 
increase its shareholding in the 
Japanese company from 15 per 
cent to 24 per cent and set up 
the joint car assembly project 
in the States. Chrysler will 
probably take half the output 

Once they have established 
U.S. production, of course, the 
Japanese will turn their atten- 
tion more seriously to Europe. 

Ironically, some of the prob- 
lems which keeo the European 
industry in such disarray also 
make it difficult for the Japa- 
nese to work out their strategies 
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for Europe. 

For example, the fact there Is 
no genuine Common Market has 
left the Japanese wondering 
where physically it is best to 
position their plants in Europe. 

They are also well aware of 
the other major problems faced 
by the European producers. To 
start with. Europe’s sis largest 
car producers are in something 
of a financial mess, having suf- 
fered combined losses equiva- 
lent to $S.3bn over the past five 
years. 

In broad terms it is fair to 
assume that every volume car 
producer today finds it excep- 
tionally difficult to make profits 
in Europe or Japan. Only the 
U.S. is a honeypoi. Last year 
the European industry had a 
deficit of SI bn; die Japanese, 
thanks to their exports to the 
U.S., reported a S4bn profit Tho 
U.S. manufacturers had a sur- 
plus of $20bn. 

The causes of Europe's 
financial stress are well docu- 
mented. Since General Motors 
finallv found the right formula 
for its European car business, 
allowed its Opel subsidiary in 
West Germany to lead the way 
in car design and development 
and entered the small car 
market for the first time with 
its Corsa/Nova factory in Spain, 
Europe has had half a dozen 
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What will the car of the 
year 2000 look like? 

v the time this young man gets behind the wheel 
cars will certainly have changed in many ways. 
Construction, appearance and performance will be 
radically different. 

M a ny of the trends, however, are alread y apparen t 
The automotive industry is constantly, striving for 
improved fuel economy, weight reduction, increased 
safety and comfort, and reduced manufacturing costs. 

And with these steady improvements come 
the extra demands - on materials, components and 
production technology. 

That is where the resources and expertise of a 
company like Du Pon t can contribute so much to the . 
automotive industry- 


Through a continuous programme of research and 
development, in partnership with car andoriginal 
equipment manufacturers, we can help you meet some 
of the technical challenges that the future holds. 

TODAY’S SOLUTIONS FOR TOMORROWS TECHNOLOGY 
In nearly every area of car design and production, 

Du Pont already has. or is developing, new materials 
to meet these challenges. . .. 

New engineering plastics, for example, to give 
design freedom and reduce the weight of body panels - 
and engine components. 

Sophisticated elastomers to withstand the in- 
creased demands of higher under-bonnet temperatures 
and new fuel compositions. 

Precision films and polymers to produce electronic 
components that will survive the rigours of a lifetime’s 
motoring. 

And many hundreds of finishes, fibres and textiles 


to answer the industry’s needs not only to die end of 
the century, but beyond into the future. 

YOUR PARTNER IN DEVELOPMENT 
Of course, Du Pont do much more than produce and 
supply materials. For any application of our products, 
.we aim to get involved with you at a very early stage. 
First to establish your requirements and develop the 
materials to meet them. 

Then to woric in partnership, to implement the 
production processes that these new materials often 
require. 

Our experience in materials and technology, 
combined with your knowledge and experience of 
production methods, ensures that we supply exactly 
what you need. 

For example. Bexloy, our new family of automotive 
resins, will, we believe, increasingiyreplace metal in the 
manufacture of body panels. 


TALK TO DU PONT . 

Hie automotive industry is one in which we have always 
been very much involved -to continually improve 
our products and develop new materials to benefit the 
industry asa whole. 

Whatever your role - whether it is designing, 
manufacturing or production engineering, i »f vehicles 
or components- we would like you to consider us your 
partner. 

Together we can shape the car of lheyear2000. and 
on into the future. 

DU F0NT>T«.K.) LIMITED. 

May lands Avenue, Heme] I {empsiKitl. 1 -fm fonMiire 1 i PlI 7DP. 

Develop with us 
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Detroit 

sales 


KID-1985 FINDS the US. 
economy drifting along uneasily 
as it tries to recapture the spark 
which deserted it at the turn 
of the year. The motor industry 
is caught in the same mood, 
still showing a little growth, but 
steadily losing crucial ground 
throughout the late summer. 

The motor manufacturers; 
however, are by no means 
convinced as yet that the sales 
boom which got fully under way 
in 1983 is over. Indeed, they 
continue to reflect the 
consensus -view of Wall 
Street and the Government's 
Washington forecasters, who 
believe that the recovery 
engineered by the Reagan 
Administration will catch its 
second breath in the current 
quarter, pick up pace again in 
the last three months of the 
year, and maintain a steady job 
throughout most of 1985. 

Wall Street’s predictions are 
based very largely upon the 
easier credit policy pursued by 
the Federal Reserve Board 
throughout this year, and the 
consequent sharp drop In 
interest rates. Detroit Is taking 
comfort from the same factors, 
but it also remains Optimistic 
about the psychological outlook 
of UJS. consumers in a period 
when inflation is remaining 
under control, and when most 
surveys shorw Americans think- 
ing positively about the 
prospects for the economy. 

Although about 33m cars 
have been sold over the last 36 
months— a figure which has 
some analysts talking about 
market saturation — the manu- 
facturers are continuing to plan 
for some growth during the rest 
of this year. 

Analysis of the current trend 
is complicated by the fact that 
the car companies, both 
domestic and importers, were 
hit by a month-long strike of 


still 

boom 


optimistic that 
will continue 


European shares of new-car market 


(by company and country 1984-83) 


The impact of imports, and the 
longer-term effect of incentives 
to buyers, remain unkno wn factors 


the truck hauliers win> fezxy 
cars to the dealerships from the 
railheads or docks. August 
sales have sagged in conse- 
quence, undermined by the 
shortage of stocks, even though 
the dispute was brought to an 
end early in the month. 

Even before August the main 
holiday month in the U.S., sales 
had begun to stagnate seriously. 
Nevertheless, before the sum- 
mer turndown, the market 
moved ahead of even last year’s 
buoyant performance, with 


The U.S. 

, TERRY DODSWORTH 


sales rising by 3 per cent in the 
first half. 

The increase in shipments, to 
5.6m talks, allowed scope for 
growth both by the domestic 
producers and the importers, 
who have surged ahead this year 
to grab additional market share 
—up from 22.5 per cent of the 
total market to 23.4 per cent. 

The manufacturers ere suffi- 
ciently confident in their belief 
that they can continue to push 
ahead with skndl&r verve in the 
second half that they are launch- 
ing a two-part plan of attack. 

First, they plan to boild more 
cars than in the sane period 
of last year. Indeed, in die third 
quarter, their current plans 
seem to point to a production 
rate of about 12 per cent more 
than a year ago, with a target 


of 1.8m vehicles as against 

1.6m. 

After a first baif in whidi pro- 
duction was up by 5 per cent to 
5.3m units, (output is invariably 
higher in the first half of the 
year), the industry could be set 
to despatch about 9m cars thfis 
year from the assembly. 

Second, the big car companies 
have launched a new raft of 
very aggressive incentive pro- 
grammes. Led by General 
Motors, whose market share has 
been slipping this year— down 
from about 48 per cent to 43 per 
cent— new rates of between 7.5 
and 7.7 per cent are being 
offered bv all the three leading 
groups CM, Ford and Chrysler 
— and are being followed by 
some of the smaller companies. 

Anecdotal evidence suggests 
that these incentives are being 
swallowed readily by the car- 
buying public, although some 
economists have expressed 
doubts about the wisdom of the 
policy. While the idea is to 
dear out stocks of older models 
before the new model year 
begins, critics argue that the 
favourable finangmg terms will 
simply drag demand forward, 
leaving sales staffs with -a much 
tougher task in marketing the 
new models. 

The biggest unknown factor 
for the U.S. industry in 
its forecasts fis the impact of 
imports. This question has just 
floated hade to cast a shadow 
over the big domestic producers 
who have been protected for 
three years by (the quota on 
Japanese cars. Earlier this year, 
the Reagan Administration 


effectively opened up the U.S.’s. 
frontier once again to allow un- 
checked entry to Japanese pro- 
ducers, and iney have responded 
in the main with a drive to in- 
crease their market share. 

In the Kay-June period, 
imports reached their highest 
ever figure, at a 2.9m annualised 
rate, with the gains made by 
Japanese produc er s In 
cars complemented by increased 
sales of European luxury 
vehicles. 

The emergence of a group erf 
strong new compe tit ors in the 
shape of the importers over the 
past ten years is now radically 
altering the shape of the UJS. 
industry. To compete, the UJS. 
companies have slimmed down 
and will continue to reduce the 
size of thesar labour forces — -Ford 
has Just a n nounced that it will 
cut its white-collar staff by a 
further 10,000 over the rest of 
this decade. 

At the same time, the big UJS. 
domestic producers are creating 
a series of importing alliances 
with the Japanese to boring in 
small cars of the type they find 
difficult to snake competitively 
themselves. And the Japanese, 
in turn, are becoming substan- 
tial manufacturers of ears in 
North America. 

This year, Honda has sold 
more cars — 286,000 units in. the 
first half— than any of its 
Japanese competitors in the 
U&, partly because it now has 
a fetrge supply of domestically- 
produced vehicles to supple- 
ment its Imports. Nissan has 
just begun to produce at a plant 
in Tennessee, and every other 
large Japanese vehicle company 
is committed to invest in manu- 
facturing in the U.S. — Toyota, 
‘Marik* anfl MltS UblsM. 

In ten years' time, a U.S. 
industry which is totally 
dominated by domestically- 
owned producers is likely to 
have disappeared. 
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7.79 
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14.77 

8.63 
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7.86 

7.11 
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2L63 
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5.10 
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841 
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14.00 
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247 
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1543 
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640 

6.35 

1349 

1344 

648 

749 

6.75 

6.78 
33.13 
324P 

7.09 

549 

448 

446 

6.65 

6.41 

1040 

10.59 

602 

5.12 

12.48 

15.46 

20.72 

18.09 

349 

349 

849 

8.73 

5.43 

547 

4.00 

3.79 
1143 
11.75 


Gomral 

Motors 

12.98 

13.70 

11.72 
11.14 

14.16 

13.73 
8.45 
8.02 
447 
343 

12.93 
949 
14 AS 
12.60 
5.09 
347 
1543 

1*41 

12.42 

1348 

1349 
847 
8.70 
9.44 
948 
940 

14.05 

13.05 

16.16 
14.63 
1648 
18.49 
1L32 
1149 


Rarault 

444 

445 
840 
848 
0.47 
047 
0.71 
0.69 

3LQ0 

3543 

8.40 

747 

846 

845 

845 

1042 

5.65 

646 

0.47 

0.44 

36.66 

3642 

2949 

3242 

L10 

LOS 

543 

5.38 

3.42 

3.51 

346 

3.69 
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* Full Greek break down unavailable. 
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2.08 
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0.69 

2.70 
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2*17.617 

65,747 
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0*1 

0.65 

0*0 

0.71 
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0*8 

0.69 

0*0 

1*5 
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o 

2.70 

1*2 
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o 

2.70 

1*9 
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4*6 

2*3 

24.51 
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1*3 

4*2 
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3.38 

11*1 
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18*1 
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1.43 

3*2 

10*3 

1,791*99 

0.31 

9.76 

6*6 

0.64 

12*4 

2*93*39 

0*0 

10.14 
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0.63 
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3*7 
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100 

3*4 

3*8 

2*2 
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329*14 
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Assembly versus manufacture criticism annoys volume makers 

Imports push up to 60 per cent 


NEW GAR sales in the UK 
have been running at near 
record levels throughout this 
year, with 943,635 sold in the 
first half. But imports, at just 
under 60 per cent of the total, 
are at a far higher level than 
for any other major in- 
dustrialised country with its - 
own car industry. 

In the past 12 months, in- 
creasing attention has been 
paid to an extra element !n the 


WHAT YOU SEE HERE 
IS A COMPUTER 

REBUILDING AN INDLSTRK 

The British motor industry has battled 
against recession and is still in there 
fighting. 

Today Britain designs and produces 
vehicles which are once again among the 
best and most reliable in the world. 

It produces them efficiently. 

And it produces them competitively. . 
The reason is the massive commitment 
to and investment in advanced manufactur- 
ing technology. 

CAD/CAM. Robots. Computers. Modern 
materials. Modern, management tech- 
niques. Technologically and emotionally, 
the motor industry is a “sunrise industry” in 
the truest sense. 

Thanks to technology we are constantly 
finding better ways of designing things. 
Better ways of using our computers. Better 
ways of getting from clay model to the 
machine tool. Better ways of integrating the 
whole technological package. 

Last year alone, the motor industry 
spent more than £250 million on computer- 
aided design and engineering and manu- 
facturing, plus continuing investments in 
other plant and equipment. 

These investments, coupled with im- 
proved industrial relations led to a 
significant increase in productivity. 

Yes, the motor industry has made 
dramatic improvements. 

Yes, the potential is there to rejoin the 
leaders. 

What's needed now is a commitment 
from the whole community to creating an 
environment wherein the industry can con- 
tinue to flourish. Removing- discriminatory 
taxes and limiting others must be con- 
sidered. Only then will the motor industry 
be free to fight fairly and squarely to get 
back its rightful place in the first division of 
motor manufacturing in the world. 

The Motor Industry is the heart 
of Britain’s Economy. Support it. 

ISSUED BY THE SOCIETY OF MOTOR MANUFACTURERS AND TRADERS. THE TRADE ASSOCIATION CTVyni/Pr 
FOR THE MOTOR INDUSTRY IN BRITAIN, FORBES HOUSE, HAL KIN STREET, LONDON SW1X 7DS. mIVUY 1 L 



Imports equation— the declin- 
ing UK-sourced components 
content of many ears listed offi- 
cially as “ UK produced,” 
reflected in a 10 per cent in- 
crease, to 2.45bn last year, in 
the bill for imported compo- 
nents. 

Mr Dan Jones, Senior 
Research Fellow at the Univer- 
sity of Sussex Science Policy 
Research Unit and a partici- 
nant In the Massachusetts In- 
stitute of Technology's 
■* Future of the Automobile " 
programme, caused something 
of an outcry from General 
Motors’ UK subsidiary. Vaux- 
hall. and Fond earlier this year 
when he pointed out that 
“tied” imports of components 
bad increased to 9 per cent of 
the new car market by the end 
of last year, lifting the true 
import penetration figure to 68 
per cent 

Vauxhall and Peugeot 
Talbot. ; he. ' insisted, "have 
ceased manufacturing can in 
UK and assemble imported 
k*t* with a very low level of 
UK components.” For the 
multinationals as a whole, only 
one-third of their sales by 
value originated in the UK. 

Ford in particular took 
strong exception to the tenor 
of Mr Jones’ remarks, on the 
basis that its own imports of 
cars and components stabilised 
some years ago. and that they 
are offset substantially by ex- 
ports of major components pro- 
duced at its British plants to 
n""s. 

For example, about 90 per 
cent of its car diesel engine 
production at Dagenham, now 
approaching 200.000 units a 
year, are exported, while the 
same can be expected of a new 
200,000 plus units a year of a 
new lean-burn engine in which 
word Is investing J157m at 
Dagenham. 

Mr Jones was particularly 
scathing about VauxhaD. Its 
rinubling of market share in the 
*tk over the past four years to 
about 17 per cent was entirely 
Recounted for by imports. 
When the imported comno- 
nents content of its UK- 
assembled cars was taken Into 
account, its UK content of total 
new car sales fell to 26 per cent 
-“At this abysmal level . . . 
it is questionable whether GM 
oan any longer be regarded as 
UK producer.” 

If the trend continued, “then 
dear c onfli ct of interest 
emerges between the recent 
strategy of GM In the UK (as 
part of its global aim of over- 
taking Ford outside the UJS.) 
and the UK national interest in 
preserving what is left of its 
UK motor industry. 

“Having seen wuptoymeirt 
fall from. 510,000 in the year 
of 1973 to 282,000 in 1984, the 
Government cannot stand back 
and let the actions of GM put 
the jobs of thousands in the 
UK motor industry in jeopardy.” 

GM, however, can argue that 
(t is acting positively by reta i n- 
ing assembly in the UK, with 
at least the tong-term potential 
for Its UK operations to play 
larger role in world opera- 
tions. For as analysts Auto- 
motive Research and Manage- 
ment consultants warn, the 
economic justifications for 
Ford. GM and Peugeot Talbot 
to keep open all their UK 
assembly plants look increas- 
ingly t e nuous against the badc- 
ground of overcapacity in 
Europe of at least 24m cars 
a year. 

Nor is increasing overseas 
content confined to multi- 
nationals; Austin Rover is 
increasing fits purchases of 
engi n es from Honda while it 
takes transmissions from 
Volkswagen. 

Austin Rover, despite now 
having a full range of com- 
petitive volume market models, 
is still finding recovery a very 
difficult business indeed. Hs 
production actually fell last 
year, to 383,325 from 445*65. 

The output picture changed 
dramatically in the first half of 
the current year, when produo 
turn jumped to 257,000. Rut 


despite being the only oae of 
the UK "Big Three” manufac- 
turers to increase unit sales in 
the first half, it has been 
unable to take its market shore, 
hovering at the 17-18 per cent 
level, closer to the hoped-for 
20 per cent. 

As a result, it is giving its 
production workers an extra 
week's break and cutting back 
production schedules by 10 per 
cent, to allow stories to be 
lowered. 

Austin Rover’s exports also 
feu last year, and from making 
a marginal trading profit in 
1963, the company dipped back 
into a 526m loss. It needs 
annual sales of about 435.000 
cars to start to trade profitably. 

However, the company says it 
believes the export situation 
can be retrieved this year, wfirth 
potential sales . of 110,000 
vehicles. If, as many expect; 
the UK market this year readies 
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1.75m units and Austin Rover 
can achieve a 19 per cent share, 
it should once again be able to 
make a marginal profit 
But this is far removed from 
the 600-650,000 units believed 
necessary for fit to generate 
sufficient profits to finance all 
its new investment needs and 
achieve the government’s ulti- 
mate goal of Austin Rover's 
return to the private sector. 

In the short term. Investment 
needs can be expected to be 
met from the privatisation of 
Unipart, the parts and acces- 
sories division, within the next 
12 months, and from borrow- 
ing now that the long-delayed 
corporate plan has been 
approved (also giving the go- 
ahead for a new engine, the 
K-series which will allow Austin 
Rover to main tain its engineer- 
ing integrity). 

And there are other positive 
factors: early next year, its 
XX executive car, developed 
and being built jointly with 
Honda, is to be launched, which 
will take Austin Rover back 
into the UJS. for the first time 
since the end of the 1970s. 
Apart from the 20,000 it hopes 
to sell initially in the 04, 
rising quickly to 40.000, it can 
raped the XX to reverse the 
fading fortunes of fits existing 
large Rover range in the UK 
and on the Continent Austin 
Rover will also be buil ding 
Honda’s version for sale in 
E urop e (Honda will be building 
Austin Rover’s model in Japan). 

Also, Austin Rover is expected 
to use some of its under- 
utilised 750,000 cars a year 
capacity for the assembly of 
other Honda cars. Initially, 
output is expected to be g*nan 
perhaps 4,000-5,000 a year of 
the Ballade model which Austin 
Rover already produces as the 
Rover 200 series. If the initial 
project fe successful, this opera- 
tion could be expanded substan- 
tially although it is not expected 
to make Honda change course 
from what are understood to be 
long-term plans to set up its 
own production facilities on the 
367-acre site it has acquired at 
Swindon, Wiltshire. 

Some of the investment pres- 
sures are now also certain to 
the result of a new 
collaboration agreement with 
Honda, on a medium-sized car 
for the end of the 1980s code- 
named YY and which will 
replace both the Maestro and 
Rover 200. 

Taken together, these 
developments could provide 


Its response to critics like Mr 
Jones is that it co uld satisfy vir- 
tually all its UK market needs 
with British-built cars, if only 
it could increase the produc- 
tivity of its UK plants in line 
with those on the Continent. But 
its problems have been com- 
pounded by the fact that it has 
been unable to sustain its tradi- 
tional 30 per cent of the market 
in the face of stiffer competi- 
tion. particularly from Vaux- 
hall’s “fleet” car, the 

Cavalier. 

By the end of the first half 
of this year, its share was stand- 
ing at 26* per cent Between 
Ford's determination to stay as 
close to the SO per cent mark as 
it can. Vauxhall’s no lesser de- 
termination to narrow the gap 
and Austin Rover’s desperate 
need to increase market share, 
it should be no surprise that the 
discounting and other incentives 
schemes employed to attract 
buyers have not abated this year 
and show no prospect of doing 
so in the near future— -with all 
their detrimental effects on pro- 
fitability. 

And the situation could be 
worsened for the UK producers 
by EEC legislation, now coming 
into effect, under which prices 
needto be kept within a band 
of 18 per cent throughout the 
Community. This ruling is ex- 
pected to have a drag-down 
effect on prices— -and profita- 
bility — throughout the EEC. 

Vauxhall's production also 
went into decline in the UK last 
year, to 117.U5 from 126,525 in 
1883. its indications to the 
Government that the situation 
would improve once the latest 
Astra model began assembly at 
Ellesmere Fort have not so far 
been realised, partly because 
production at the new, highly 
automated plant ran into teetb- 
uig troubles and has been slower 
to build up than expected. 

viJESFi..* 1 * dear signs that 
vauxhall s meteoric climb up 
charts for the moment 
*ws reached a plateau around its 
S2 ent 17-1.7.5 per cent level. 
Two ey lanations being put for- 
ward by some Industry obser- 
vers are that the new Astra has 
not been received as enthusias- 
tically as Vauxhall might have 
Hoped, and that the Cavalier is 
now beginning to appear dated. 

ih^rrsr**. TaHx * ts fortunes In 

• -F*. have declined to the 
point where it now accounts for 

SSI iUS lS v ? r 4 ,per cent ***> 

total market, with the bulk of 
sales provided by the wholly- 
to^o rted 20 5 m jdel rather than 
UK-assembled cars such as the 

2V? ier (formerly 
Alpin e an d Solara). 

Its UK production last year 
95,120 from 220,505— 
ab°^ TO, °00 *f this represented 
JrwSfJ* Pe P Ban Wts to Iran. 

is * >rovin ^ fragile, 
with difficulties over letters of 
large fluctuations 
^cutout a t the Stoke plant 
™ere they are produced. Kow- 
«ver, Peugeot Talbot stands 
some chance of a revival with 
the launch later this year of the 
t-a. a i mid-range hatchback 
t °. , assembled at 

^ten as weil as to France, and 

ISv^f ““ £SOm '* 

year the owrttet will be- 
coroe even more 
when Nissan's 


competitive. 


socs into production^ with 
r SS* 1 24,000 ears 

® These assembly -only 

witi come off Nissan's im- 
^t Nissan is 
already making use of "assem- 

ad^tid^ itai ^/ jlogans 1x1 its 
^rtistag, and fis almost cer- 

AustmWrwitir^^^ 

term future. But itc a year in the tJKL iU0,00 ° 0015 

level is not 


term future. But Its experience 
to date underlines just how 
severe the problems have 
become, for all volume manu- 
facturers, in terms of too many 
cars chasing too few buyers 
Ford, long the clear UK mar- 
ket leader, has found the going 
little less tough. Its UK produc- 
tion fell quite sharply last year 
to 273,765 from 318,675. ’ 


decade - But it raises 
St 53"* S at s*l-tinpo«- 
far & t J2 a ? Cet ’ *as SO 
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Discounts cut home margins 


Worldwide car sales by major manufacturers — 1984 
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INTENSE coanoertitaoin in Japan 
— qpnrked off by a dJowntom. ia 

desrasid and aax aggressive drive 
by Nissan to regain As lose 
market share— could have a 
vadeiy d lsrupttve effect on the 
OMHKry's . vehicte . Aetustry. 
Buoyant earnings from toe UB! 
market have Yielded producers 
so far trot even 'there the com- 
petrtikm is -building up «nd with 
the Threst of a downturn, in 
1988 recent record profit retains 
Could be in jeopardy. 

Most vulnerable are the 

Isuzu, Daihatu. Sahara and 

Zsuzu, DaAmtus, Subaru and 
Si ran frj. "Wish, higher manufac- 
turing costs they have less Bad- 
bflSty in wtatniu e s as well as 
weaker distribution aMworics. 
The costs of more anMiocis 
xuaitetins efforts end wide- 
spread discoumtmg fe Halting its 
toJl oa domestic margins. 

Nissan as feeSered to he 
underwriting rignaficant losses 
on As ■car safes in Japan and 
the only producer said to be 
ma ki n g any Teed profits from 
fits domestic market is Toyota 
and etai suppliers are dtggfag 
deeper into tbecr reser v es to 
fizod anoei tenated nor model 
programmes (many in the 
“planned oibsoitesceaoe” mould) 
required to keep Abreast of the 
compe^sCkm. 

As a measure of this pace. 
Nissan atone is expected to 
i nt rod uce seven or eight new 
models fids year and a record 
array of new models are 
scheduled to be an veiled by 
other producers at the forth- 
coming Tokyo motor show. 

The impact of the 
competition Is also spreading to 
Japan’s model mix. Sard- 
pressed domestic dealers are 
more and more concentrating: 
on upmarket models which 
carr y larger profits and now . 
manufacturers are reflecting 
this in the production at 
factory level At the fom», 
standard cars are being up- 


Japan 
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graded or loaded with 
“optional” extras (power 
steering, air conditioning, sun- 
roofs) to lift the value of show- 
room stock. 

In the technology race, the 
pace has hotted up too— the 
first example of four-wheel 
steering baa just been nnwefled 
oh Nissan’s Skyline variant- 
end It is the tmild up of this 
sort of pressure, combined 
with TIS. dema nd s which must 
ultimately lead Japan’s other 
car producers to follow Honda 
Into a more effective presence 
in the lucrative executive/ 
luxury car sector. 

At mmxesKtaiiag level, the 
more urgent need to contain 
costs Is already giving rise to 
a new extension of Japan’s co- 
operative ventures. Mitsubishi, 
fhr example, has announced 
that it is to transfer all body 
production for its lu xury 
Debonair car to low-cost facili- 
ties is Sooth Korea. From next 
summer, the bodies will be 
manufactured solely at Hyun- 
dai's TJlsan plant. Mitsubishi 
win then import the bodies and 
complete the assembly process 
In Japan. 

In a similar move with its 
affiliate, Yue Loong Motor, Nis- 
san is planning to reexport 
models which have been 
assembled in Taiwan. Com- 
bined with domestic pressures, , 
any hint of a decline in TLS. 
profits can only accelerate this 
search for low-cost production 
bases while at the «mm«» time 1 
steeping up joint ventures with 
both domestic and overseas 
manufacturers. 

Boosted by demand from 
women drivers and a rapid 
growth in the volume of multi- 
oar owning households, Japan's 


new car market hit an all-time 
high of 3.14m units in 1983. 
Thereafter, a cyclical downturn 
ret in, aggravated by recent 
changes in the shaken (com- 
pulsory vehicle inspection). In 
1983, the 1 interval between 
shakens was extended from two 
to three years with the result 
that, this year, people who 
normally sold their cars just 
before the shaken was due are 
banging on to their vehicles for 
an extra year. 

Increased vehicle insurance 
premiums from April 15 also 
distorted first quarter demand 
flow. After record sales in 
March, new car registrations 
plunged to a 6 per. cent deficit 
in April. Knee increased insur- 
ance costs affect wealthier 
motorists least, registrations of 
more expensive imported cars 
have continued to flourish — by 
mid-year they showed a 20 per 
cent improvement. 

In total, however, half-year 
sales in Japan have fallen back 
by just over 1 per cent and 
there are reports of discounts 
averaging £450 before negotia- 
tion — rising to £550 with a little 
haggling. This represents 
about 20 per cent off the price 
of a Toyota Corolla. 

The undignified scramble for 
market share has brought 
casualties among distributors— 
last year about 50 per cent of 
Japan’s car dealers recorded a 
deficit — but at the marketing 
level innovation abounds. Mit- 
subishi, for example, has just 


devised an Amista version of its 
Mlnica model aimed specifically 
at young women customers, it is 
successfully bring sold by 
Senju- a mail order house 
s pecialising in young women’s 
clothing. 

From under 41 per cent, 
Toyota has lifted its market 
share to 43 per cent over the 
first half of this year. Several 
model changes and rapid im- 
provements in tiie technical 
specification of its range have 
been well received by customers 
in Japan. 

Toyota also maintains a 
larger sales force than Nissan 
and was therefore well-placed 
to take advantage when its 
arch-rival became immersed in 
overseas ventures. Nissan’s 
attempts to fight bade by up- 
grading cars and then cutting 
prices have met with mixed 
results. Market share is down 
by 1 per cent to 25 per cent 

To some extent, the company 
appears to be paying the pen- 
alty for a more international 
approach to vehicle styling — a 
strategy now being amended to 
accommodate greater local 
variations is tastes. The big- 
gest recent casualty has been 
the Stanza. Designed in the 
modern European mould, it 
proved unpopular hi Japan and 
was recently restyled as a re- 
sult. (A mistake In overpricing 
the model did not help.) 

Soles of Mazda’s conser- 
vatively rebodied 323 range 
have been disappointing, and 
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Mitsubishi has also lost market 
share due to shortcomings in 
both model range and dealer 
network. But for Honda, a re- 
vitalised model line-up and the 
addition of the Primo dealer- 
ship network are supporting 
rapid growth — and a further 
boost is in prospect with the 
autumn launch of EX models. 

OVERSEAS 

Following the removal of TJB. 
restraints, both output and 
exports from Japan -look set to 
reach record levels in 1985. The 
Economist Publications (Japan- 
ese Motor Business) is fore- 
casting a 3 per cent lift in 
production to 7.26m cars, sup- 
ported by a 7 per cent increase 
in exports. 

First-half shipments to the 
UjS. comfortably exceeded the 
i™ mark. Exports to China 
surged ahead from 1,500 to over 
80,000 cars (but profitability 


from this sector is low and 
there are signs that this 
phenoxnental growth is moderat- 
ing). Together, the U.S. and 
China have more than out- 
weighed a downturn in exports 
to the Middle East and Europe. 

In its drive to reduce depen- 
dence on built-up exports. 
Japan is en route to a L5m 
assembly capacity In the UA, 
representing about 20 per cent 
of total UB. output. Additional 
scheme s now beckon in China, 
India. South Korea — and 
Europe — and in South America 
the potential for setting up fur- 
ther components facilities 
remains considerable. 

Most recently, Toyota has laid 
plans to set up its own manu- 
facturing base in the U.S., 
capable of producing 200,000 
cars a year, most probably 
Cressida or Caxnry models. A 
plant in Canada will add a fur- 


ther 50,000 units. Following the 
failure of its Taiwan approach, 
the company is also reported 
seriously to be eyeing the 
Chinese mainland. 

As well as progressing its UK 
venture. Nissan has increased 
Its presence in Taiwan. First 
exports of VW Santana models 
got under way to South East 
Asia from Nissan’s Zama plant 
In July. 

Mitsubishi Is fostering its ties 
with South Korea and, in India, 
Honda has paved the way for a 
joint car production deal. Isuzu 
is negotiating with GM for pro- 
duction of its 4\YD Trooper 
model in the UK; Subaru has 
just completed a feasibility 
study for a UJS. car plant; and 
in South Korea Mazda has 
joined with Ford and local pro- 
ducer Kia to manufacture a new 
range of medium passenger 
cars. 


Reflecting their performance 
on Japan’s domestic market, 
Toyota’s production is continu- 
ing to show strong growth while 
Nissan, suffering from a lake- 
warm response to recent model 
introductions, is showing a first- 
half deficit. Honda is consoli- 
dating last year's move up 
Japan's league of producers, 

ahead of Mazda, while among 
the specialists Subaru is looking 
to U.S. shipments of its 1 litre 
Justy model to reverse a 5 per 
cent decline in out pub 
Weak domestic sales and the 
impact of U.S. restraints on "R" 
car production forced a 24 per 
cent cutback in ear output at 
Isuzu factories in 19S4. Now 
the company’s new Hokkaido 
plant is rapidly building up pro- 
duction levels to meet a surge 
in demand not only from the 
UJ5. but from new overseas ven- 
tures In Canada and Europe. 


Sights are set 
on record 


THE WEST . GERMAN car 
industry las set 'Its mgjtrts on 
: record prod u ction Ads year, as ' 
the home maxtet reoavens from 
the tanuuft and coafodon 
created by plans for tighter 
emission coaftrois. 

WJfeta. remarkable Rsience, 
the. oaar industry bos corns 
through a testing time Airing 
past couple of yeara and 
tiie mood uov sb generally more 
positive. . 

White domestic sales ace 
nicking up, exports axe stiB 
running ac a record pace, buoy- 
ing up earnings. .As the more 
successful producers strain to 
Increase capacity, the industry 
fe continuing to hire more 
wardens — a move welcomed In 
a country with well over 2m 
unemployed. - 

The industry is hoping that 
farther momentum will be 
gained from, the Frankfort 
Show, where many producers 
win display or announce new 
models. 

When the last show was held 
two years ago, the emission 
controls controversy was build- 
ing np into the tortuous muddle 
which led to the recent Euro- 
pean Community compromises. 
In the midst of this saga, car 
assembly was . disrupted, in May- 
June last by seven weeks of 
strikes, lock-outs and layoffs 
over demands for shorter work- 
ing hours. 

Although producers made up 
some lost output after the 
labour conflict, West Germany 
turned out only 3.75m cars last 
year, down 3J2 per cent But 
now the industry believes that 
output this year could exceed 
4m. breaking the 1979 record 
of 3£3m. 

Exports are even better than 
anticipated and could reach 
2Jm this year, compared with 
last year's record of 2JJm. 

Exports have been a lifeline 
for some car producers affected 
by the recent slump in the 
domestic market West Ger- 
many exported an exceptional 
62.5 per cent of its car output 
in the first seven months of this 
year, compared with 5&9 per 
ceit in the whole of last year. 

The nosedive in domestic 
sales has been blamed on the 
Federal Government in Bonn 
and above all on Herr Friedrich 
21 imm wmaniL the Interior 
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off buying new cars because 
they became totally bamboozled 
about the Government’s emis- 
sion control plans, especially 
when some of Germany’s EEC 

partners refused to go along 
with the plans in full. 

As a result, new car registra- 
tions in West Germany in the 
first ijiiarter were Z7.1 per cent 
down on a year ago at only 
570,120. This was a drop of 26 
per cent from 1979, when 
771,650 cars were registered in 
the first quarter. 

But after the EEC agreed to 
introduce tighter emission con- 
trols in stages from October 
1988 and then settled on the re- 
quired emission standards, 
domestic car sales have been 
forging ahead. 

New car re^sfratioBs m July 
were a record for that month. 


West Germany 

JOHN DAVtES 


In. the first seven months this 
year, registrations were just 2.4 
per cent behind the same period 
last year (although last year’s 
figures were distorted by toe 
labour conflict). 

The fortunes of toe various 
car makers have been influenced 
by toe increased popularity of 
diesel-engined cars in West 
Germany. This has been one 
of toe twists in the emission 
contro ls controversy, to a result 
of the uncertainty about con- 
trols on petrotentfna cars. 
Diesels made up to 205 per 
cent of all new cam registered 
in tbe first seven months this 
yew, compared whh 12.4 per 
cent a year ago. . - 

With toe market in confusion 
early this year, there were even 
fea rs among trade unionists of 
short-time working at some 
plants: These fears quickly 

evaporated, however. 

The motor vehicle industry 
as a whole increased its work- 
force by 30,000 to 688,000 in 
the 12 months to last June and 
expects to hire 10,000 more 
workers by toe end of toe year. 

Expansion is toe order of toe 
day at Volkswagen, West Ger- 
many’s biggest car manufac- 
turer, thanks largely to the 
success of toe new generation 
Gott in European markets. The 
company is pressing ahead with 
plans expected to mate 2,600 
jobs in toe second half of this 
year. Employees worked extra 
shifts to the first and VW has 
been looking closely at ways to 
squeeze out more production in 
the second half. 

In contrast to other manu- 
facturers, Daimler-Benz lias 
steadily increased its home 
market sales this year — aided 
by the success of its compact 
190-series models, and its 
diesel range. As it prepares 
for its automobile centenary 
year, executives have hinted 
that shareholders c an e xpect 
generous treatment from this 
year’s results. . _ 

BMW has been rapidly re- 
covering ground in toe home 
market lately after suffering a 
severe drop in ordera. The 
setback touched off wide debate 
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although toe company has 
come back with a series of new 
launchings, including a 8-series 
diesel model. 

The upset in the local market 
has been another worry for 
Opel and Fordweike, toe U.S.- 
owned mass production car 
makers, both of which reported 
hefty losses last year. Althodffi 
VW returned to profitability 
last year. Dr Carl Hahn, the 
chief executive, has been 
stressing the need for efforts 
to improve earnings. , 

At Porsche, the relative 
strength of the U.S. dollar has 
continued to buoy up profits. 
The elite sports car maker has 
been steadily tf cautiously pusfr 
tag ahead with plans to expand 
output and has hmlt up ns 
labour force. 




ELECTRIC IN-TANK ROLLER 
VANE FUEL PUMP 

The AC Roller Vane Fuel Pump is an integral component 
of today’s most advanced and sophisticated fuei injection 
systems. It’s engineered to meet the exacting high- 
pressure fuel flow requirements and precise fuel metering 
specifications for multiport fuei injection systems. 

For fuel injection systems with world standards of 
improving engine performance, simultaneously maximizing 
fuel economy minimizing exhaust emissions, and delivering 
responsive performance, the AC Roller Vane Fuel Pump has 
accelerated fuel pump technology a step ahead. 

So if you’re looking for someone who knows electric in- 
tank fuei pumps inside and out, talk to us. 

We’re a steo ahead. 
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Importers raise market share 


Europe’s passenger car production — 1984 


Belgium France Italy Netherlands Spain Sweden 


ITALIAN CAR makers have a 
far higher share of their 


Alfa Romeo is talking to Notiang 


w ^ VWAndi 

Renault 

PSA 

The kfiiofe question of Alfa Ford 


General Motors about possible managers have said zecestiy Romeo’s future has become pres- Flat-Xanda 


domestic market t han those of arrangements that could prove would hxhcate that a deal Is 


European 


form of salvation for the famnan mt- 


country. In the first half of lids Italian concern, 
year they controlled no less The story of how Flat from 
than 60 per cent of it ISfiO onwards got a grip on its 

Yet although virtually so labour force, invested massively 
Japanese cars are allowed into in factory automation and re- 
Italy, under an agreement dat- built its marketing network on 


would indicate that a deal la sing for Finmeccanica, the IRI 
hmmnent. subsidiary winch controls IL Mercedes 

Alfa Romeo Is celebrating ns Fhnneocaxnca and IRI have' Just 
75th anniversary In a sea or bad 'to put an l£06bn in new j$L 
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ISfiO onwards got a grip on its imnwnfa» s n<tot . les market share capital to cover past losses— Volvo 
labour force, invested massively in Italy is totting and smug of Alfa has -lost atoacst L500bn in 
in factory automation and re- ftts export markets— notably the the past five years — and the “rr, 
built its marketing network on UK — ane Dotting than of state Is far less keen, to go on 
sounder lines is a major turn- disastrous. Its ttwh agin g dine- shoaMcrhag such josses. 
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Italian manufacturers have lost ing point in Italy’s post-war tor, Sig Corrado haocenti. 


market share this year. Only economic history, 
a year ago in the first half of 
1984 they gained over 64 per 
cent. — 

What has happened since then 
is that both Fiat and Alfa Ifaly 

Romeo have seen their market * 

shares decline — Fiat's 3.5 per JAMES BUXTON 

cent and Alfa’s by 1.1 per cent 
These falls in market share 
have been partially offset by a 
small rise in the market share 
of tiie Fiat group’s subsidiary went into profit : 
Landa/ Autoh ianchL mere L80bn ($4J 

But the gainers on the Italian of LH407bn. 1 
automobile market are prind- profits went up 1 

pally Renault, whose share went sales rose 14 
up from 9 to 10.5 per cent, end L32R7Sbn. 

Volkswagen, up in the first half Flat’s knowho' 
of this year from 4 per cent to confidence is bi 
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tor, Sig Corrado Inooceati, Rot wwadtogs of foreign com- 

has left the company Co join pantos as Volvo and BMW as _ 

EnlcMmica. amother state-owned to wbabor tfae; possibly Innocent! 

concern, mid there to no news be interested in becoming Bbsenti 
about fato replace meant. involved with Alfa have Bertone 

Nor is there any indication apparently led nowhere, Whfle Ferrari 
at how talks that have been (be idea at further reducing rarfnfarma 
going on for several gnonthfrwith the labour force from the Balls-Royce 
General Motors of the UA azp present 41,000 would require &otns 
progressing: They appear 10 oonskterafcie pofitwal course. TVR 


concern posdbBity of mar- 
keting on Alfa oar, probq&iy 


However, Alfa is resewtog its lamhorfhlml 
model Tenge. TUs year it has Aston Martin 


ran,*- „ toe new AMa 75, m the XJS. brought out two new models— „, lfalT y 

<fc™gh &****! Motor, toe Alto SO to topte® tto 


mere L80bn (843m) on sales 
of L11407bn. Last year its 


uuuugu vcu»«a i nmm a amm iv autnw u» ^ tavmm 

s yste m. Such a deal would at Adfetta and the Alfa 75 to 

least use up spare capacity at replace the GtaBetta. Both are ! 
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sales rose 14 per cer 
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confidence is brilliantly 
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6.8 per cent. Renault has bene- played at its new engine plant 
fited from the [popularity of at Termoll in south-east Italy. 


its new Renault 5 on the Italian 
market, and Volkswagen no 
doubt gained price advantage 
thanks to the overvalued Italian 
lira before the lira was 
devalued in July. 


In this factory, reckoned to be 
the most advanced of its kind, 
the “ fire ” (fully integrated 
rohotised engine) l,000cc 
engine is assembled, checked 
and (tested almost entirely by 


Renault struggles to cut its record losses 


Fiat is now shedding some of robots and computers. For an 
the gains it made with the investment of nearly 8400m, 


hugely successful Elat Una 
since its introduction in 1983. 
and Alfa Romeo 4s losing the 
dune it temporarily gained 
from Its Alfa 33 and Arna 
models. But for the moment the 
Italian motor (Industry presents 
— with one major exception — a 
bright face. 


investment of nearly 8400m, THE SPOTLIGHT continues to next year. Production, which sponsoring a bicycle racing Peugeot recently returned to 

Fiat is getting mode be heavily centred in France in the heady days of Renault’s f*am and Is considering whether the equity market after a 23 

in less to”" half the tim* it on -Renault, the state-owned car expansionary phase was due to to go on sponsoring a motor year absence with a FFr 925m 


bicycle racing Peugeot recently returned to and is now seeking to reinforce 

idering whether the equity market after a 23 its balance sheet. SELF'S 1 j* 


group struggling to restructure rise to as many as 2.5m cars racing team. 


new shares issue. 


wummkx •!* (which la the same level that 

In terms of new investments, BessQ ^ trying to reach at 


that could range from dose 


and Citroen car marques, now a year. 
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is going to be one of the sur- 
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industry. ^Meanwhile, Italy’s of Pecfainey who successfuHy tion capacity of about 14m 

Auto considers iteetfatottdly "5™* ■?** “I*!®!? - !* cars, produced only about 1.4m. 
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trowed state rival. production level below which 

The government called in the company would lose money. 


made more difficult by 


France 

PAUL BETTS 


manufacturers, Haserati and 
Pininfarina, are doing well. 


rationalised company with no 


atlimninium 


to profit, to 


medium-sized car which has tion. Before then, it will launch year and it has already come 
recently ta 1 ”*" more t b»" 7. per * new medium-range car In down dramatically from about 
cent of the French market The France under the Peugeot 2.2m . cars. 

205 has gained more than 15 brand. „ „ ^ maintain 

per cent of the French market This new car was initially 

and overtaken its rival the due to be called a Talbot But as 

Renault 5 as the top selling after the troubles of Talbot in 5S®L'K* ll Si^KSfiiE2 to 
small car in France! But after France and the marketing ^ 

a slow start, the new Renault damage these problems have 

5, known as the “superflve,"’ •* Mnoui the hmut tha nrimtp when 'this is me omy way 10 


break-even 


caused the brand, the private 
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to perturb Italian politicians, p * uuns . nesse nas now drawn up harder 4s the fact Renault is several years of restructuring . r, u mun , M , ««,» to new markets, including In 

who until recently never let A crucial Issue is who. if my- a dracoman restructuring plan ... .... to absorb and adapt the acquisi- the Peugeot 205. However, the VMLHrlmldw MnrtK AvnATtWl fliuf 


consolidating its presence in the group decided to call the new 
market. car a Peugeot. Moreover, the 


gam entry into a new market. 
But M. Calve* says he wants 
Peugeot to became marc inter- 


who until recently never let 
the Milan-based company's 


A cructa! is who, if any- A draconian restructuring plan 
Mii^ would bead the joint ven- largely designed to recentre 
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in July fife tSmam rf Agnelli, the can manufantming activities, ine state to help restructure 
(ftakmm, pointed to Ktaftiteoh- cot costs wherever possSrie and the group’s balance sheet, 
nical superiority in productive generally reduce Renault to a Further injection of funds have 
systems and small esse. Ford ‘ manageable economic com© from the sale of some 


harder 4s the fact Renault is £ ,7^7^ ThV the Peugeot 205. However, the 

has also negotiated * tiof^ SS?s EaS S5?has not yet decided 

trial support from ‘ operations atX end of the TOs! to rail ttenew i _car -in tne 


Mormous^i^M 1 c^r*th^ md a^g Renault around its traditional fresh finan ci al support from ‘PSLiSg* J2, ."SL' mera&nsx'&e'Ztk rt how to rail the new car in tSe 

SSp £^Gte<3mimiAm»elSrSf ^ acttvWra. the state to M mM» STpn^d a^costiy operati^! 


much steep. in July Sig G i anni Agnelli, the 

In fact, there is a painful tftateman, pointed to F3at*s tech- cosa wherev 
contrast between the two sets tncal taip eaaority in productive generally reduce 
of international negotiations a^tems mid gnaH oars. Ford “P 16 manag ea 
involving Italy’s two major car Europe; h o w ever , is a larger ECe - 
makers. Fiat Auto, the car co m pany. The new p 

suhsidiazy of the Hat group. Is T tattm iboshteas -leadens end return Renault t 
talking to Ford Europe on a politicians ore not at all keen are large-scale J 
possible deal which ought at on any suggestion of control group’s French 


to new markets, including in 
particular North America and 
the Far East 

On the French market 


assets including a 51 per cent 
stake in a car electronic com- 


canmlefed their rwrtnirtiiHrw iIU8 Provea a cosuy operation. 1 — ' r Vn WB rrenen marse^, 

&it after major restructuring ** lt5 ^ ^ Peugeot wwhm 11 k lion^^ 

s J of otter European operations, aQiary - with a 35 par oent penetration 

In the rase of Peugeot, the Peugeot tackled its restxuctnr- After returning the Peugeot- compared with 30 per cent for 

Renault. But with also about 
35 per cent of the market. 


mpany- The new prescription to S^ars of heavy consea 

T totfcm Ibustoess -leaden and return Renault to better health poneno venture - while Bew e losses, managed to cut 


privat e gr o up after several ing problems on its French 
years of heavy consecutive operations before Renault. 


After returning the Peugeot- 
Talbot division of the group 
into profit, M Jacques Calvet, 


—»■—*- — — iciwu —mu iu uniGi ucuui t , , „ ‘“*«i w vui in It reduced its workforce by the chairman of Peugeot and a foreign importers hare con* 

politicians ore not at all keen are large-scale Job cuts in the make sawng* deficit sharply last year to 8.5 per cent from 181,500 in former banker, now wants to tinued to weigh heavily on the 


division wherever possible. 


the very least to consolidate of dhe major Italian motor com- invofetag 21400 car w or ke r s For orampi*., Renault has to b 
Flat's position on the Continent, pany passing out of Italy, between now and the rad of now decided to drop out of sign 


FFr 841m and is now expecting 1983 to 165,600 last year, com- see Citroen in the blade next French market where new car 

has to break even this year. As a pleted the integration of its year. M Cal vet’s overall prices have been deregulated by 

of sign of renewed confidence various manufacturing plains strategy is to bring down she Goronunent this summer. 


A great start for any design. 
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Tberes a Ddco Freedom Battay foryou. 
fkwDekx>Remycanoff»EXax3pesaut«Tx> 
tire and truck designere an extended Bie of 
maintenance-free Freedom Batteries. WBh a 
wriety of sizes and performances to match 
most rehide applatiions ftwn efiesdsto 

amafl, Kgh-pei fot Tnance compact cars. 

And ra dt battery has the bjg advantage of 
Freedom from maintenance due 
to wrought lead calcium gidsthrt practical 
cBminate gasdng and water loss.^ That means 
you neuer hare to add^ weta. Whats more, 
every Freedom Battery is buit wSh a 
sealed top to prevent Internal 
damage and contamination. 
Tough, versatile 
automotive batteries. 
DeJco Rany cen defiver 
tiie performance ptus the 
flesdbiSty you need to 
mate your design wodc. 


\W 


Thafe because Freedom Batteries come In a 
variety cf efficient sizes tiiat can help you trim 
weight and save space and fuel Each model is 
also avaflable with terminal conjurations to 
meet you spedficappScation requirements. 
Heavy-duty tnide batteries. 

Whether you need £ffi all-around battery for 
trucks mid buses fcicommefdal service or extra 
cranldr^ pcwer for big rfiesels and cold starts, 
Ddco Kemy has a heavy-dirty Freedom Battery 
to do it ftus eyeing nxxJds with ready reserves 
of standby paver for extended ieffing uses. 

Best erf an, Freedcmn Batteries ere buDt in 
Euiqpe, fcsr the vdudes of Europe, and for the 
speckJ needs oF Eiffopes aifiornothe designers. 

Freedom Batteries from Delco Remy You 
coukfcitadcfor abetter start for your next design. 

Ddco Remy Division of Generd Motors. 
Milton Keynes, England; Russetsheim, 

W. Germany; Gennevfffiess, France; MBan, Raty 
^hdd Heedquarters-^Andenson, IhtSana USA 
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Motor Industry 5 


Weak sales force EEC dependence 


SPAINS CAR industry 
itself to a paradoxical position 
on the €¥6 of ftg country ’s 
SJC easy, From outside the 
Community, Spain has already 
become the European car pro- 
ducer most dependent on its 
exports to EEC coon tries. 

This reliance has been grow* 
tag as a result of a lon^ re- 
cession in rales on the home 
lua r h et For the six companies 
(counting the Peugeot group’s 


Talbot and Citroen subsidiaries 
separately) involved in saloon 
car production In Spain, it is 
far from being a comfortable 
situation. 

Spain is Europe’s fourth 
biggest car manufa c turer and 
-will account for about a tenth 
of total production in the en- 
larged EEC, with a domestic 
market accounting for only 

about 5 per cent of the cora- 
xm,mtty*5u. To the overcapacity 


already existing in the EEC, 
Spain win be adding its own 
overcapacity of currently about 
4Q0fi0Q cars a Fear. 

Sales on the Spanish market 
are believed to have picked up 
during the summer, but figures 
published by Anfac for the 
period from January to May 
showed a 3 per cent fall in 
registrations compared to the 
same five months last year. 

Spain's tariff system— due to 



v ol ta w^ ^tte^. VW^ is using Braza to supply ears for export markets in the 
East ana Africa because production coats are lower t frm tn ft* r ma v y 


be progressively dismantled by 
1993— keeps the penetration of 
foreign cars relatively low at 

jost over 22 per cent of the mar- 
ket with Japanese cars taking 
less than 0.7 per cent But im- 
ports, led by the General Motors 
group since its agreement to 
start manufacturing in Spain 
three years ago, have been 
fU m in g sparse: a 2L7 per cent 
increase is the first five months. 

In these circumstances, the 
expansion opportunities for 
Spanish car factories lie almost 
exclusively in their EEC out- 
lets— a growing dependence that 
Anfac regards as its Achilles' 
Hack “The risk of instability 
threatening our production Is 
already too high," It said in a 
report earlier this year. 

The weak home market has 

led to deteriorating results at 
most of the companies. These 
in turn have led to heavy finan- 
cial changes, which reduce their 
room to manouvre. Fasa- 
Ren&uh. the Spanish subsidiary 
of the French state-owned group, . 
which was until recently the big- 
gest producer, saw its profits 
whittled right down last year as 
its outxmt fell by almots a quar- 
ter. Struggling with the coun- 
try's notoriously’ rigid labour 
rules, it wants to shed 1300 
of its 21,000 Spanish workers. 

Together, the six car makers 
lost about Pta 40bn (£175m) 
last year, or about £140 for 
every car or light van produced. 
The bulk of this was accounted 


for by a Pta 36bn loss, at Seat; 
the sole Spanish-owned com- 
pany, whose parent group the 
state holding company INI, is In 
the process of negotiating with 
Volkswagen for the West Ger- 
man manufacturer to take finan- 
cial control. 

The one exception to the poor 
performance was Ford Espana, 
which registered a Pta Eton net 
profit, its highest to date. How- 
ever, this result was entirely due 
to Ford's distributing more 
Spanish-made cars in the Euro- 
pean market, thereby enabling 
the company to make more 
efficient use of its Valencia 
plant On domestic sales Ford, 
too, lost money. 


Spain 

DAVID WHITE 


Last year exports passed the 
mark of 60 per cent of total 
production — “ ahead,” Anfac 
pointed out, “ of such typically 
export -oriented countries as 
Japan or Germany." Further the 
percentage of these exports that 
went to the EEC rose from 87 
to 91. 

In the first five months of this 
year, exports rose by 17.6 per 
cent the same period last year. 
Out of total car sales of 538,500, 
62.4 per centwent abroad. The 


rise was led by Talbot with Its 
production of the Peugeot 205 
and by Seat with its first own- 
design small car, the Ibiza. 

Seat has reported a 50 per 
cent increase in its exports up 
to July, with production during 
this period at its highest level 
for eight years. Exports of its 
second own-design car, the 
medium-sized Malaga saloon, are 
just starting, and the company 
plans to launch another, sportier 
model on the U.S. market in 
1988 or 1989. 

Its agreement with Fiat, its 
former partner for 30 years, 
runs out at the end of this year, 
but Seat will continue to send 
further consignments of Panda 
cars to the Italian group. 

Thanks to the surge in 
exports, which also include 
Volkswagen Polos made under 
the two companies* manufactur- 
ing agreement. Seat says its 
operating results have been 
positive for several months. 
The company is trying to catch 
up in productivity with the 
other producers. 

Since the crisis in Its mar- 
riage with Fiat in 1980, it has 
already reduced its workforce 
from 34,000 to 23,000 and is 
planning to cut back several 
thousand more (the exact num- 
ber being one of the tridrier 
points under discussion with 
Volkswagen). 

Spain's EEC entry agreement 
allows seven years for the dis- 
mantling of import traJffs, and 
will therefore protect the 
Spanish Industry fr om an over- 
night invasion. A reduced-tariff 



SEAT, the stale-owned Spanish group, aims to Inject Medi- 
terranean styling and German engineering into the new 
models it is developing following its “ divorce " from Fiat. 
Hence the Ibiza (above) was styled by Giorgio Gnigiare of 
leal Design in Italy and Is powered by an engine developed 
with the help of Porsche of West Germany. 


quota of 32,000 EEC cars has 
been set for 1986, extending a 
system that has been in opera- 
tion for the past two years. 

In the medium-term, prices of 
imported cars relative to those 
of locally-made cars can be 
expected to come down. But on 


the other hand, EEC member- 
ship also promises to reduce 
production costs in Spain. Cur^ 
rent rules stipulating 60 per 
cent Spanish content will dis- 
appear in favour of a 
Community-content regulation 
after four years. 


Big upturn as 
price controls 
continue 


BRAZIL'S KOTOR industry has 
spent this year much like a 
roller coaster. The year opened 
with moderate optimism as the 
major car manufacturers closed 
their 1984 balance sheets in the 
black after years of losses. 

Expectations then plummeted 
in April, May and June as the 
industry was hit with its 
longest strike in history and 
Brazil's new government con- 
tinued price controls on domes- 
tic car sales. 

The next month brought a 
dramatic upturn as July's 
domestic vehicle sales reached 
the highest unit figure in four 
and a -half years. Car manufac- 
turers were once’ again optimis- 
tic, yet cautious, as to how 
durable the latest peak would 
be. 

Anfavea, the vehicle manufac- 
turers' association, * reported 
July's domestic sales at 74,415 
vehicles, the best monthly per- 
formance since December 1980. 
Passenger car sales totalled 
56.600 units, showing the 
strongest recovery, up 38 per 
cent over the previous month 
and 45 per cent over the same 
month last year. 

Production for the month was 
also the-hiehest since late 1980 
with 76J90 cars rolling off 
assembly lines, responsible for 
783 per cent of total vehicles 
manufa ctured that month. Pas- 
senger car production totalled 
383,760 units for the year 
through July, a slight upturn 
of 0.3 per cent over the same 
months in 1984. 

Car manufacturers attributed 
the month's spectacular per- 
formance in part _ to pent-up 
demand from previous months 
when stocks went down to zero 
at many car dealerships. Strikes 
affecting the sector, and price 
disputes between car manufac- 
turers and parts suppliers, 
meant that the more popular 
models were simply not avail- 
able for purchase until July. 

Price has added a strong in- 
centive for buyers as well. 
Despite manufacturers' protests 
to the Government, Price In- 
creases have been doled out 
sparin g l y since M arc h . Accord- 
ing to Anfavea's calculations, 
the average once of a passen- 
ger car lags behind overall con- 
sumer price increases by 11 per 
cent. Since the beeinning of 
the year, car prices have risen 
87.1' per cent compared with 
accumulated inflation of 116 per 
cent 

Domestic sales *a Angust are 
expected to remain strong as 
buyers tine up for bargains, 
followed by a return to more 
normal levels of 65,000 vehicles 
per month for the r emalnhia 
four months of toe year, as the 
industry recoups sales lost In 
April and May. This strong 
p e r fo rmance would return the 
industry to on anticipated 5 per 
cent growth for toe J«ar- 

DespUe healthy sales, lower 
profit margins cootinaeto worry 
manufact ure r s us they keep up 
pleasure on toe Government's 
price control authority to per- 
mit the industry to slowly 
restore margins back to levels 
at toe beginning of the year. 
Mr Edward E. Hagenlodrer, 
president of Ford Brasil, is con- 
fident that toe Government 
intends " to allow the auto 
industry to recover its profit 
margins; albeit slowly to pre* 
preclude igniting inflationary 
expectations. 


Brazil 

ANN CHARTERS 


The big four car mauufao- 
toners responsible for 95 per 
cent of vehicle sales domestic 


oily mrintstoed roughly the 
same market share through July 
of this year compared to toe 
same months .of 1984. Volks- 
wagen leads wfith 359 per cent 
faBowsd by Geueirf fifatozs with 
25.4 percent, Fend wfilfa 223 per 
cent and Fiat with 12.3 per 
cent. 

Compared to figures this tone 
last year, Rat improved its 
poSttaoKL from SB per cent of 
local sates white Volkswagen 
dipped sightly from its 38.4 pec 
cent Muse a year ego. 

Cars fuelled by alcohol kept 
toefr tending position as toe 
most popular choice, bolding 
96 per cent of aK domestic 
sales. The governmentsubsi- 
dteed alcohol price at toe pump 
is 35 per cent below toot of 

gasoline. 

Export sales, in recent years 
the chief source of profits for 
the industry, have not yet 
recovered in volume terms from 
toe effect of the long 54-day 
strike which delayed shipments 
abroad- As of toe end of July, 
only 83,660 cars had been 
exported, down 23 per cent 
over last year at this time. 

In value terms, auto vehicle 
exports totalled U.S3832m, up 
8.6 per cent com pa r ed to the 
fleet seven months of last year. 
■With stfiH five months of the 
year to run, the industry is 
optodstfic toot it will equal last 
year's export performance of 
*L8bn. 

BrariTs car sales abroad are 
concentrated in Europe, the 
Middle East, America and 
Africa. The Asian market, par- 
ticularly China, is the target of 
increased marketing efforts 
from at least two of Brazil's 
manufacturers. The U.S. market 
absorbs engines and com- 
ponents, but no passenger cars 
as yet. 

With Brazil’s inexpensive 
labour, ample raw materials and 
excess manufacturing capacity, 
the car industry is well posi- 
tioned to offer quality, low-cost 
vehicles overseas. This advan- 
tage has been especially impor- 
tant in markets -where com- 
panies compete with Japanese 
vehicles. A recent United States 
Bureau of Labor Statistics 
report showed 1984 hourly wage 
levels for manufacturing indus- 
tries in Brazil as 9 per emit of 
rates in the UjSL, compared to 
wages in South Korea at 10 per 
cent; Mexico at 13 per cent, 
Spain at 37 per cent and Japan 
at 50 per cent 

Given Bus backdrop, the car- 
makers continue to programme 
<TH»Tf»j»dng investments in toe 
country. Ford has under study 
new investments totalling 
8250m before 1990 and Fiat is 
considering investing $150m 
annually over the next three 
years. 

With toe change in Brazil's 
government and its difficulties 
in long - term economic 
policies, these companies have 
put investment plans on hold 
for now until a clearer picture 
emerges as to where toe cover*- 
meat's economic strategies are 
likely to lead. 


THE QUICKEST 
MG PRODUCTION CAR 

OF ALL TIME. 


THE NEW MONTEGO MG 
TURBO SPORTINGTHE 
OCTAGON WITH PRIDE 
ANDPURPOSE 

Livingwith the legend of the 
MG marque is not easy. Any car 
we build to sport the coveted 
MG octagon must be quite ex- 
ceptional. 

The new MG Montego Turbo is 
simply that. 

Quite exceptional And awe- 
some in its power. 

It is, in feet, the quickest MG 
ever to surge off the production 
line since we took to the road in 
1924. 


The massive 150 bhp per- 
formance derives from the 
addition of a 10 psi Garrett T3 
turbocharger tome “O** series 2 
litre en ' 


neine. 
At 70 mi 
over 'at on! 


u’fl be ticking 
2700 rpm. Which 


0-60 IN 7-3 SECONDS. 


The MG Mon 
velocity propels you 
mph in a fraction < 


>s velvet 
>m 0-60 
over seven 
seconds and promises a top 
speed of 126 mph.* 

While you catch your breath, 
well pass on a little well-tuned 
technical information on the 
power potential of this magnifi- 
cent machine. 


my 2 

means youVe 3200 revs left to 
play with at the top end. 

While dawdling at 30 mph 
won’t rattle your bones in fifth 
gear, either. 

To match this potent driving 
force the MG Turbo sits firmly 
but smoothly on the uprated 
and strengthened Montego sus- 
pension system, described by 
those who write about cars for 
a living as making this one of 
the bestbalancedcarsmits class. 



work and provides a nimbleness 
and agility more akin to a for- 
mula one than a family saloon. 


IS THERE SOMEWHERE 
NICE TOSIT WHILE ALL 
THIS IS GOING ON? 

In order to satisfy their lust 
for power, many high perform- 
ance machines sacrifice more 
than a little in the accommoda- 
tion area. Not so the new 
MG Montego Turba 

To begin with,youVe electric 
windows all round and electri- 
cally operated and heated door 
mirrors, a four speaker electro- 
nic stereo system and vrall to wall 
carpeting, everywhere includ- 
ing the boot floor and side 
casings. 

Standard interior refine- 
ments are many and meticu- 
lously installed. 

There are reading lamps and 
a cigar lighter in the rear, pur- 
pose built storage for cassettes in 
the glove box, the rear doors 


courtesy lamps and, 
it all, a sliae and tilt steel 
sunroof. 

Outside are additional front 
and rear spoilers and colour 
keyed door mirrors and door 
handles. 

In addition, as if you needed 
reminding of die MG Montego 
Turbo’s pulsating performance 
there are turbo decals on the 
bonnet and doors. Discreet but 
emphatic 

If all this sounds like an MG 
more than worthy of the name, 
it is. 

And, at around £10,300 the 
new MG Montego Turbo offers 
a unique combination of econo- 
mic good sense and an unrival- 
led driving experience. 

The new MG Montego Turbo 
may have taken all ofsixty one 
years to arrive but we guarantee 
that if you drive one; you won’tbe 
hanging around any longer. 
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In the last 11 years Nissans have been exported 
by a small island with a highly skilled workforce. 



In Japan, the people who build Nissans 
have a variety of skills and they’re encouraged 
to use them. 

There aren’t the strict job demarcations 
that have done the British motor industry so 
much harm. 

New ideas and ways of working are 
welcomed. 

So people are more involved, more 
satisfied, more employable, less bored and 
better paid. 

There isn’t a wide gap between man- 
agers and workers: the general manager of 
the Nissan factory in Tokyo wears the same 
work clothes as the men on the line. 

And every morning, workers and man- 
agement get together to see how they can 
make things better. 

The relationship is friendly and con- 
structive. There’s also an agreement designed 
to make disputes unnecessary. Consequently 
there’s never been a strike. No-one has ever 
been made redundant either: 

As a result, the cars these people malrp 
are better. To the extent that every one has a 
100,000 mile/3 year warranty. 

In 1984, the 1,000,000th Nissan 
the thirty-day sea crossing from Japan to 
England. 

In fact, they’ve been the top imported 
car in Britain for eleven years running. 


O NISSAN 


They donV half work. 
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In the next 11 years Nissans should be exported 
by a small island with a highly skilled workforce. 
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In England, the people who will build 
Nissans have a variety of skills and they’ll be 
encouraged to use them. 

There won’t be the strict job demar- 
cations that have done the British motor 
industry so much harm. 

New ideas and ways of working will be 
welcomed. 

So people will be more involved, more 
satisfied, more employable, less bored and 
better paid. 

There won’t be a wide gap between 
managers and workers: the general manager 
of Nissan’s new Sunderland factory will wear 
the same work clothes as the men on the line. 

And every morning, workers and man- 
agement will get together to see how they 
can make things better 

The relationship will be friendly and 
constructive. Already there’s an agreement 
with the AUEW which has been designed to 
make disputes unnecessary. No-one should 
ever need to be made redundant either. 

As a result, the cars these people will 
make will be better To the extent that every 
one will have a 100,000 mile/3 year warranty. 

In the 1990’s, over 100,000 Nissans a 
year should be made in Britain. Many of them 
will cross the sea to Europe. 

In feet, they could very soon become 
the top imported car in Europe. 


NISSAN 


They dort half work. 
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Motor Industry 8 


Kenneth Gooding reports on a plan for wide-ranging industrial and commercial partnership which has many implications. 

Enthusiasm for Fiat-Ford joint venture ‘merger’ 


NEWS THAT Fiat a nd Ford of 
Europe were talking about 
some form of co-operation did 
not create too much of a star 
when it first leaked out At 
times recently it has seemed as 
if nearly every company Ml the 
world motor industry has been 
talking to another about a joint 
venture and this was just one 
more round of discussions. 

Grad ually , however, it 
became dear that Fiat and 
Ford were discussin g a very 
wide-ranging industrial and 

commercial co-operation. In 
Italy some observers are con- 
vinced that even some form of 
merger is a possibility. 

The rumours talk of a joint 
company with a headquarters 
in Amsterdam or Faria. Fiat 
would own 49 per cent. Ford 
49 per cent and the rest of the 
equity 1 — to hold the balan c e — 
wwM the hands of a 

neutral bank. 

The industry do not believe 
a merger is likely but there 
could be a deal to shake the 
European motor business to its 
foundations. Flat chairman Sig 
Giov anni Agnelli was certainly 
enthusiastic about the prospect 
at his animal meeting in July. 

He admitted that if the Ford 
♦aiita are unsuccessful. Fiat 
would turn to another manufac- 
turer — but not a Japanese 
group. "The Japanese belong 
to a different world," he ex- 
plained. 

Fiat has long been the pro- 
ponent of European joint 
projects. The group is acutely 
aware that its predominant 
position in Italy, where it 
accounts for well over half of 
the total car sales and is by 
far the major producer of auto- 
motive components, makes It 
necessary to look outside Italy 
for partners and new tech- 
nology it is not to become in- 
bred or too inward thinking 

So far, though the outcome 
of its major joint -ventures 
have been far from satisfactory 
from. Flat’s point of view. 

There was, for example, the 
project with Saab to develop a 
large, up-market car. Halfway 
through the venture Fiafs 
Italian rival, the state-owned 
Alfa Romeo joined the party. 
The outcome has been the car 
Saab call* the 9,000 at the top 
of its range and the Thema, 
produced by Fiat's Lancia sub- 
sidiary, both launched within 
the past year, to be followed 
by a Fiat-badged version, code- 


named Type Four, and then an 
Alta variation. 

When the project was first 
conceived, the idea was for Fiat 
and Saab to share production 
of the components as well as 
the development work. But this 
admirable idea for producing 
in larger and more economic 
volumes failed to make (head- 
way because neither country 
would give up the jobs the extra 
productivity would have 
involved. 

Fiat Auto’s chief executive 
Sig Vittorio Ghidella explained: 
" This insistence by national 
governments that the work be 
done in their own countries has 
be an insurmountable 

problem.” 

Consequently, with the launch 
of the new cars the joint Saab- 
Fiat venture is at an end. 
Saab’s car division Chief execu- 
tive Mr Sten Wennlo, believes 
the effort was worthwhile in 
that it saved the equivalent of 
2m working hours in develop- 
ment time and “led to greater 
thoroughness of the design 
effort." 

Difficulties over job preserva- 
tion also dogged Fiafs joint 
venture with Peugeot to pro- 
duce a highly fnei-effideat «wrraH 
petrol engine which Fiat 
latmched recently as the Fire 
1000. OrigmaHy, Peugeot Agreed 
that the engine should be pro- 
duced at two identical plrazts, 
side by side tn Italy. But when 
the Socialist Government came 
to power in France ut i n si s te d 
that at least half the produc- 
tion be in France. 

Rat spent $3SQm to bring the 



Above: the jolndy-develoiied Saab 9800 (left) and Lands Thera* are to be followedby Hat and Alfa 

Hu Alfa Borneo *n» (left) and Nissan Cherry Europe stenmed from a similar Joint project 
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engine into production at 
TenaoH in central Italy and 
Peugeot, strapped for cadi, was 
not wising to find that kind of 
money. The French group had 
to invest heavily in new L6-L9 
litre petrol and diesel engines 
for the Pe ug eot 806 and Citroen 
BX models among others. 


Hie small, engine Peugeot 
uses is made at Dmrvrm to a 
plant jointly o w ned with 
Renault Peugeot says the 
Douvrto mart has been sribstan- 
tiaily i mp roved and is dmtwg 
well to Its best-eeihug Peugeot 
205. 

it now seems extremely nn- 


fiteiy that Peugeot wffl ever 
manufac t u re toe French equiva- 
lent of the Fire (“folly inte- 
grated robotised engine) 1000. 
That Fiat Auto has had 

to i vun p its dtgbdy and 

incorporate (focSitdes to m flk e a 
900 cc four-cylinder version of 
the Fire whereas (the original 


intention was tor Peugeot to 
prodnoe a three-cylinder 800 cc 
engine tor boft companies to 
use. 

The Fist group also loses ft 
lucrative contract tor its Comau 
subei chary which supplied tin 
highly-automated factory for 
the Fire. 


Tedmical rather than politi- 
cal problems have detayedth« 
launch of another Fiat joint- 
venture product: a C VT jow ~ 
rimjously variable automatic 
transmission) wirichat^e^ 
view two yean ago Sig Ghidella 
traremissioii 

of the future" He ^ 
know bow right he was because 
Ware still waiting fortheCJT 
to be launched in a production 
car. , 

Fiat wants to use one vexsam 
of the CVT In its UinnodBi 
and in the baby Lancia, the 
Y10. But Van Doome Trans* 
yi»; gift in Holland, which makes 
the key components far the 
transmission, has encountered 
enormous -oroWeaxis to .starting 
volume production of the ^eel 
belt used in the CVT. 

Van Doome uu^ ,»««£ intend 
to make complete CVI^ but 
jmt toe pulleys and belts. Ford, 
General Motors and St*aru as 
weft as Flat have been waiting 
impatiently for Van Downs to 
solve its problems. 

But Fiat has already lost 
some enthusiasm because Sig 
nhterffa reckons the CVT will 
cost toe much to be particularly 
attractive in srpaU cars with 
low prices. 

On the other hand. Fiat hopes 
that Ford will not lose patience 
entirely. Ford hopes to produce 
the CVT at its Bordeaux trans- 
mission plant in France tor the 
Fiesta and Escort If the 
TTQt r p f p fr twi ik V r to substantial 
levels the cost <rf the CVT com- 
ients corid fall — and thus 
_t wooftd benefit 
Fiat and Ford are part* 


Current car company joint 
venture projects Include: 

Volkswagen and Renault 
are developing and wUI 
manufacture to France two 
new antmnfttie gearboxes: a 
small, four-speed unit for 
cars of the Polo, Golf, R5, R14 
size; and a larger, computer- 
controlled one for the bigger 
Passat or R1 8-sized vehicles. 

Honda and Austin Rover 
have jointly developed a 
luxury saloon, the SX Honda 
will build both versions in 
japan and Austin Hover wU 
malm both in Britain. The 
two «mipawi^i have decided 
to extend their co-operation 
to the development of a new 
medium-died ear. 

Austin Rover and Perkins 
are working on a diesel ver- 


The industry’s joint venture projects 


alon of Austin Revert “O" 
series 

Hat and Mb Lancia sub- 
sidiary co-operated with Saab 
and Alto Romeo In tie deve- 
lopment of a luxury car 
which has appeared first as 
the Saab 999 and the Lancia 
Thema. Flat and Alto Rom— 
versions will follow. 

Alfa Rom— and Nissan 
have a joint company In 
southern Italy producing car 
bodies from Nissan panda 
which are then given Alfa 
mechanical components and 
trim. The cars are sold as 
the Alfa Rom— Arm or the 
Nissan Cherry Europe. 


Testing nea materials an an epojgr die 
■bonder atStabiBty Electronic 
Components, Arttrim, 

Northern Ireland. 



Lucas. Investing in the future. 


New products, new 
markets, new manufacturing 
methods are shaping Lucas 
for the years ahead. 

In world aerospace we 
are in the vanguard of new 
product development Our 
microprocessor-based control 
systems are now well known 
and Lucas flight control, 
navigation, communications 
and radar systems are 
transfo rming the reliability 
of aeroplanes and helicopters. 

Lucas components are 
also vital dements in the 
control of industrial ^ 
processors and machines 


in fast expanding world 
markets. 

In the automotive industry 
our technology has never 
been stronger^ with every 
major vehicle manufacturer 
included in our list of 
customers and licensees. 

With more and more 
high-tech innovations in 
the pipeline - the future is 
here and Lucas has a leading 
part in it 


Lucas 


Flat and Volvo of Holland 
are shareholders In Van 
Doans Traasmissie which his 
developed a continuously 
variable automatic transmis- 
sion (CVT) bat has had great 
difficulty producing (he com- 
ponents In volume. 

Ford hopes to use the com- 
ponents for Its own version of 
the CVT wtdch it wfll employ 
in —•a can aid also sen to 
Flat. Gaunt Motors, the 
Opri-Vanxfcall group, win use 
die components for a CVT for 
medium-sized can. 

Toyota and General Motors 
set up a feint com pan y . New 
United Motor 


Ine XNUMMD* to produce 
wn tn California fr w m 
Toyota components for sale 
through GM*s Chevrolet 
fflvtston in the TLS. 

Chrysler arid Mit subishi 

are in set op a jointlyvwBed 
factory to the U& and Hare 
flie car output. 

Renault, Peu g eot and Volvo 
jointly own Ffcmc e- 
Sucdvo li e d es Meteors (FSM) 
to France and daze tie out- 
put of Its V6 engine. 

Vol ksw age n and Daimler- 
Benz each owns 50 per cent of 
DAT7G, a Company wMchttoes 
research and development in 
tie field of electrical engin- 


eering and dedtxtad storage 

Mania wtil supply tech- 
nology and components to 
ffir of Seteh Keren for a car 
wUch Ford wfll sell through 
its dealers In North 'America 
and Europe. 

General Motors hue pro- 
vided finance nod a ear de- 
signed by Its Oped sribrtjBary 
in West Germany for Daewoo 
to p r o du ce In South Korea. 
GM wiH seR ssuic of the out- 
put through (IS PodSac 
dMffion fn the TLS. 

American Motors Is pro- 
viding technology and some 
components to Beijing to 


ffona which eventuafiy wfll 
produce a Jeep based on 
American Motor's small CJ 
Jeep. 

There are also several 
arrangements Which do not 
quite fit the concept of Joint 
venture. For examp l e , 
Maseratl will taffid a luxury 
car for Ctayder to sefl to tie 
U.S. ftMnha will produce 
luxury car bodies for GfiTs 
CuffiHac toMon in the 
States Which Vffl add TLS. 
mtiatiffi u p— Rg 

Seat is producing some 
Volkswagen Models in Spain 
ad Ntomn la ^wumMing the 
▼W Santana toJftpanJAurtln 
Rover is building under 
licence a ration of the 
Honda Ballade wUeh Is eoM 
in the UK as the Rover 260. 


owners of Van Doome, with the 

Pinch Government as the 
majority partner after die 
withdrawal of Borjf-Warner. the 
XJJS. transmission group, which 
opted out when it became dear 
the delays would involve more 
being required for Van 
Doome. . 

It was understandable that 
Sig Ghidella up to about a year 
ago seemed to be very to 
iUosioned about the whole 
joint-venture programme. 

Now bis enthusiasm has been 
rekindled by tbe talks with 
Ford. Certainly, if Sig Agnelli 
wants to reduce the Flat 
group’s dependence on tbe oar 
business, the timing is perfect 

Fiat Auto has mode a remark- 
able recovery from losses. I t 
has its now model programme 
more or less completed and Its 
share of ihe Western Europe an 
market is riding high. 

Flat's dominance of tbe 
Italian market, and the fact 
that the Japanese car pro- 
ducers are almost totally 
excluded, has enabled the com- 
p uny — and its rivals— to obtain 
reasonable margins of profit in 
contrast to the position in most 
other European countries. 

Who knows how long Fiat's 
luck will hold ? Already this 
year the European car price 
war has spilled over Into Italy. 
Will the Japanese be excluded 
from Italy for ever? There 
seems tittle doubt that the 
Japanese will be Betting up 
European Community assembly 
sites soon and Italy will have 
a hard job to convince the test 
of the EEC that vehicles pro- 
duced in, say, Britain or Spain, 
are not “European " to origin 
and can enter Italy unchal- 
lenged. 

One way or another tbe 
Japanese seem set to take what 
little growth there might be In 
future in tbe European car 
markets and will continue to 
nibble away at the European's 
export markets. 

A Fiat-Ford grouping would 
change dramatically the Euro- 
pean scene, however. At the 
start they would control 25 per 
cent of the West European car 
sales; would be able to 
dominate many Individual mar* 
kets and perhaps lead the Euro- 
peans out of the price war. 

SJg Agnelli said: u Fm not 
worried about domination. I*m 
worried about weakness. When 
you have 25 per cent and all 
the others have 12 per cent, 
you are to a better position." 


THE IMPACT within the motor 
In d us tr y of some of Ihe new 
production technologies either 
recently adopted, or to be to- 
stalled to the nea r futur e, can 
ben seen in these indicators: 

Ford Is spending £157m to 
bring into production at Dagen- 
ham a new engine to be built 
«t a irate of at least 20,000 units 
a year. In toe past, such a pro- 
ject could be expected to 
employ weH over 1,000 people, 
it will provide jobs for just 850. 

• Flat Auto, with Its Termoli 
plant to Italy, has what is cor- 
rontly probably the most highly 
automated engine plant to the 


Huge investment is enabling companies to produce faster with fewer workers, as John Griffiths reports. 

Automated plants bring more savings 
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w or l d producing a range of the 
r “fire" (fully integrated 
robotised engine) units used to 
the new Lucia T10 small car 
and destined for some Uno and 
Panda models. 

When its full capacity is 
realised. It should be producing 
one engine about every 15 
seconds — or 572,000 a year— 
with a workforce of about 1,030. 

It Is also the fiat example of 
an engine and factory being 
designed together from toe out- 
set It is 90 per cent automated. 
There are 78 automated work 
st a tions: only two manual ones. 
There are 56 robots and 92 pro- 
grammable handlers. Mare than 
100 com put ers control the 
assembly operations and data, 
and “talk” to the central com- 
puter at 16 different stages in 
the assembly process. 

The net effect, says Flat, is a 
plant which controls the pro- 
duction process MI, sums Its 
own checks end issues its own 
ap pro v a ls without reference to 
humans. Not cody is the quality 
better, hot it takes ottiy a total 
of 107.5 minutes to produce an 
e n g i ne, agtiot 2SL5 minutes 
for the unit the “fire " engine 
replaces. 

• Earlier this year, Peugeot 
Talbot to the UK started deli- 
veries to Scottish and Newcastle 
Breweries of Peugeot 305SKD 
diesel ratoons which were not 
in tbe m anufactured catalogue. 
They were specially uprated 
cams for S nod N managem ent, 
with a different engine from 
standard and a different in- 
ternal specification. Once 
assured that there would be a 
minimum order of 500, Peugeot 
can them off at Mb Sochaux 
plant in France— a striking 
example of the mar keting 
opportunities winch can be 
opened up by too new fiexfrle 
manufacturing technologies. 
The cars were beUeved to be 
the firet "tailOMnade" by a 
volume manufacturer for an 
individual customer. 

Where these technologies will 
lead in the long term remains 
difficult to assess. Theoretic- 
ally, the Termoli engine plant 
concept could be extrapolated 
to production of an entire car. 
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Scorpio pro d uction Une at Feed's Cologne plant The Industry generally is moving slowly 
«iwanu the future prospect of manufacture fuBy controlled by computers 


even allowing for tbe particular 
problems of automating the 
assembly of the interior with 
its soft trim. 

Computer Integrated manu- 
facturing COM), which such a 
process entails, could lead — 
again in theory — to a paper- 
less “ factory of the future ” to 
which not only cars would be. 
built automatically, but produc- 
tion machines would momtor 
themselves and renew their own 
tooling, and component sup- 
pliers receive automated orders 
— even customers order their 
cars without reference to a 
showroom. 

Such a factory is seen as a 
distant prospect, towards which 
the industry is stiH moving 
slowly. It should be seen to 
partial form with the Saturn 
project. General Motors' grand 
scheme for the production of a 
new compact car by highly- 
automated facilities on a green- 
field site to the UJ>. (both Ford 
and Chrysler are starting 
similar projects). 

The driving force behind 
such schemes is not just to 
produce more reliable, better- 
quality cars, but to reduce the 
costs advantage which the 
Japanese industry stiB has over 
TLS. manufacturers in 
particular. 

Mr Dan Jones, senior 
research fellow at the Univer- 
sity of Sussex Science Policy 

Research Unit and a participant 
in Massachusetts Institute of 
Technology's Future of the 
Automobile programme, estim- 
ated a few months ago that a 
landed cost advantage enjoyed 
by the Japanese compared with 
UH. producers of at least $2,000 
per car is increasing; rather 


than decreasing. This despite 
progress already made to the 
UJS. with flexible manufactur- 
ing technology. 

The gap with European pro- 
ducers is not so large. It was 
identified to 1981 as about $700 
but since then, says Mr Jones, 
“ much of this has been eroded 
by e xchan ge rate movements 
between the yen and the main 


Percentage cost 
of making cars 

%«f 

factory 

gate 

price 

Purchased materials 
(Steel, shim tu turn, 

plastics for the body 

and engine) 11 

Stamping, welding; paint- 
ing; trim and final 

assembly 24 

Eagjn> ahd transmission 12 
General overheads (en- 
gineering, tooling, 
freight, administration, 
warranty, etc) 13 

"60 

Bulky components 

(wheels, glass, tyres, 
bumpers, fixhsuot, 

batteries) 12 

Steering and suspension 6 
Electrical components 
(fascia, instruments, 
lights, wiring, etc) ... 5 

Other parts 17 

~40 

Total factory gate price 100 

Industry sources. 


European cuxTencdes." 

What he doubts, however, is 
whether ihe introduction of 
such technologies will of itself 
do anything to close the gap. 

Between 1970 and 1981, he 
points out, the Japanese 
reduced the -total number of 
hours needed to produce a 
volume car from about 250 to 
140, with farther reductions 
since then. This compares with 
an average of about 200 boors 
in toe UB. and West Germany. 
“But it must be remembered 
that most of tbe Japanese man- 
agement system was developed 
prior to the widespread adop- 
tion of mdcroelectronlcally- 
controlled production equip- 
ment. 

“The reduction in hours was 
achieved by fiw-tnnint: the 
continuous flow production 
System, - eliminating huge 
amounts of work to progress 
and inventories, savings in 
materials and waste, in main- 
tenance, quality control and 
rectification, as well as cutting 
out several layers of manage- 
ment” 

So far, flexible automation 
has been introduced mainly in 
stamping, welding, painting «wi 
machining . The automation of 
assembly is expected to follow 
much more slowly. By Mr 
Jones' estimates, this initial 
investment in flexible automa- 
tion concerned only about 10-15 
per cent of toe factory gate 
Price of a car, with a net cost- 
saving effect of 3 to 5 per cent 

If trim, final assembly and 
engine and transmission 
assembly were also to be com- 
pletely automated, further net 
savings of 7-8 per cent were 
probably achievable. If such 
automation was extended aU the 


way through toe component 
supplier chain, another 10-13 
per cent saving might be 
realised. 

“However,” Mr Jones points 
out. “given the difficulty of 
automating every operation and 
toe increase In Indirect labour 
required, toe total impact of 
flexible automation will almost 
certainly not be more than a 
total 10 per cent reduction in 
this decade, with probably 
another 10 per cent in toe 
1990s." 

Much more significant savings 
could be obtained by adopting 
Japanese management systems 
which had been operating 
before the flexible automation 
revolution began. And since toe 
Japanese themselves were 
adopti ng toe same automated 
technology being pursued by 
toe West, it should be obvious 
that toe UR. and European 
todnstry could not automate 
toe Japanese cost advantage out 
of existence. 

The pressure on manufac- 
turers, on both the costs and 

renovation fronts, is in teuw *. 

Japanese manufacturer* have 
already reduced model cycle 
tones to about four yews, and 
as a result of fieredy-competi- 
tiveconditiona in toefir domestic 
market ore cranking up the flow 
of new products even more. 

Inevitably, this means that all 
manufacturers are looking for 
ways to keep their models as 
competitive as possible, not just 
reteraur of better fuel economy, 
lighter weight and technical 
sophistication but to maintain 
buyers' interest in terms of 
novelty and style. 

i TP* year * ^ Techno- 

logy and Alcan Ahan anAum 's re- 
search subsidiary jointly 
patented a production techno- 
fogy which _ could make toe task 
considerably easier. Tfoey are 
dewihUm it as the first known 
method for economical, hteh- 
votome production of car struc- 
tures in sheet atomtohim. 

It should allow toe volume 
production of care with alumi- 
minn f rame s, the components of 
^W^are pnmariiy adhesive 
bonded rattier than welded. 

plastic tum 
IHS? to tk® ftlumi- 

”f2tom*«ructure. The resutt- 
jPf yefaide body would be much 
^tosheet steel and toe 
car could therefore use lighter 
SS**” 16 ®** such as smaller 

££?« SgESS* 1X111 " 

“^^Ptetie panels to be 
useg.^pe mut ting a wide number 
opt l ons °a a single sub- 

« restyled virtually every year 
tokeep toe range 
Signers eyes without heaw 
inmt ment in new steel pS 
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1984 was another successful year for Daimler- 

Benz. , 

Thanks to the ability of the group to respond 

flexibly to changing circumstances, we were able to 
maintain our course of continuous growth 

W>rldwide sales rose by DM 3.5 billion to 

DM 43.5 billion. „ . ... 

Among the decisive factors in achieving this 

gain were increased car exports and improved sales 
by our manufacturing companies in North and 

South America. . . 

Substantial investments were made in 1984 to 
safeguard the future of the company, which now has 
a worldwide total of about 200,000 employees 
With our acquisition of all the shares m MTU 
and our investments in Donut* we have expanded 

into new areas of activity. 

Our emphasis, however, will remain on vehicle 

production. 

The success o f our car models. 

Our 1984 output of 478,000 cars was slightly 
up on last year’s total. 


The success of our compact 190 series has been 
excellent, with 195,000 units produced - almost 
double the 1983 output. 

In addition to the petrol-driven 190 E, the 
190 Diesel has achieved a strong market position. 

"We are again demonstrating our competitive- 
ness by introducing the medium-sized Mercedes 
200 D - 300 E series. 

Response to this completely new model .line 
has been extremely encouraging and demand 
remains high. 

Adverse market condition s in the 

commercial vehicle sector. 

Some 211,000 commercial vehicles rolled off 
the group’s assembly lines in 1984, a slight increase 
over the previous yean 

Our companies in North and South America 
enjoyed production increases, but strikes and 
adverse market conditions kept domestic produc- 
tion below the 1983 level. 

We have continued our policy of consistent 
product innovation and improvement in the com- 


mercial vehicle field. 

Our new generation of light trucks was given 
the “Truck of the year 1985” award by an interna- 
tional jury and we have made our line of public 
transport vehicles even more attractive with a newly 
developed city bus. 

Good prospects for the future. 

With strong demand and expanded production 
facilities we are capable of increasing our car pro- 
duction to over 540,000 units m 1985. 

In our commercial vehicle sector, domestic 
production is expected to stabilize at the 1984 level, 
while production abroad will continue to rise. 

When, in 1986, we look back on 100 years of 
automotive history, we anticipate that our produc- 
tion, sales and results will provide additional rea- 
sons to celebrate. 

There is ample reason for everyone to look 
optimistically toward Daimler-Benz - customers, 
employees and shareholders alike. 

They may rest assured we will do our utmost to 
justify their trust 



DAIMLER-BENZ AG 
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Motor Industry 10 

Attempts by the big companies to concentrate on completely international vehicles have proved unrealistic, as Kenneth Gooding reports. 


‘World car’ overtaken by protectionist climate 



The first two world cars: Ford’s Escort (left) and General Motors’ J car — sold In Europe as the Opel Ascona/Vanxhall Cavalier. Both are selling well in Europe and the U.S. 


THE M world car" concept pro- 
vides a prime example of ju st 
how fast the motor industry is 
having to adapt. The first of 
the new world cars appeared as 
recently as 1980 but already the 
concept seems to be as old- 
fashioned and out-dated as a 
model T-Ford. 

Protectionism, which 
threatens to become endemic in 
the industry and prevents the 
free flow of vehicles and com- 
ponents around the world, 
played a major part in the de- 
mise of the “world car." 

In the beginning the concept 
was developed after the U.S. 
industry became involved in an 
expensive programme to “down- 
size” its cars. This was 
prompted by the drive for more 
fuel-efficient cars by the Govern- 
ment which laid down manda- 
tory fuel consumption standards 
which the carmakers must meet 
or pay heavy “ fines.” 

It seemed that the whole 
world would want cars of simi- 
lar shapes and sizes whereas 
previously the Americans had 
preferred medium-to-huge ones 
while Europe and Japan de- 
manded smal Ho-medlum 

models. 


Seen through the eyes of file 


multinationals. It appeared the 
world would accept a homo- 
genous product — incorporating 
minor changes to account for 
local taste or legislation. The 
UJS. companies in particular 
looked at the electronic con- 
sumer goods Industry — one of 
the best examples -of an 
industry in which manufactur- 
ing and assembly have become 
truly international and which 
offers similar products in every 
market— to see what lessons 
could be learned from it 

Their research told the car- 
makers that it was likely that 
the future would belong to 
those companies producing vast 
numbers of vehicles — -thus 
obtaining huge economies of 
scale — and which were able to 
shift a great deal of assembly 
to areas of the world where 
labour costs were low. 

So the world car concept was 
bom. The moM-nationals 
attempted to develop can 
which, with minor changes, 
would (appeal to most of the 
world’s markets. 

While it staa made more 
sense for the motor industry to 
site final assembly plants in or 
close to file major markets, 
there appeared to be a good 


A SMALL CAR FOR A SMALL PRICE 


ESCORT 1.3 '■W 

Cl 27 pr month Inc. Mm W OO* 



ASTRA 1.3 

£124 par month inc Msotsncnca 




PEUGEOT 205GL . _ 

£128 per month inc. Mamteranc* £117 parmoranlnc. Maknanpncp 

RIGHT NOW. VEHICLE LEASING MAKES VERY GOOD SENSE' 
ARLINGTON can help improve your cash flow problems and 
release you from many ol the administration problems associated 
with your vehicle fleet Contracts can be tailored to suit your needs. 

You can choose the make and model of car. van. truck or PS.V. 
that you feel will best suit your needs. 

We wiH provide you with a quotation at a competitive rate, 
WITHOUT OBLIGATION. 

+ The basis of the above staled monthly rental figures are for a 
3 year full maintenance contract with a 10.000 mile per annum 
allowance. The above.rencalsare subject 10 VAT. and correct at 
time of going to press and are subject to alteration without notice. 
Contact Arlington Contract Hire division for your tailored 
requirements and specifications for Vauxhall, Bedford, Ford, 

Bntish Leyland. Audi, Volkswagen. Mercedes, in fact 
any make or model. 

-f Rates for Companies Only 

LONDON HEADGFVKE jp v 

Arfngtoa Motor Leasing LnUfigl) StnatUPswIm Bid, /Yv \ 
EnfiafcLEM34EG. Phone 01 -60B 7848 fata* 2S133S / Yv \ 


RECTA 950 Fop. Pin 
£117 par manor Inc. M 


London: 01-805 7848 
Midlands: 021-502-4216 


ARLINGTON 



Kirkby 


case to locate production of key 
components such, as-' engines 
and transmissions at f silitj es in 
just one or two countries. They 
could them supply the assembly 
plants around the world. 

From the outset this was ob- 
viously ia complex process 
because the selection of the 
sites for the component plants 
had to anticipate exchange rate 
movements, tax regimes, size of 
domestic market and sometimes, 
local legislation affecting im- 
ports of fully-assembled cars — 
not' just' unit cost levels. 

The multinationals pressed on, 
however, and Ford produced 
the first world car, the Escort, 
a vehicle designed to be suitable 
for every major market in tile 
wo rid. Ford certainly achieved 
that objective because the 
Escort was the world’s best- 
selling car for the past two 
years. But the company did not 
aim to offer common com- 
ponents for the Escort In 
Europe and the U.S. version or 
for -the Laser, the version built 
by its Japanese associate, Mazda. 

Instead it opted: for compati- 
bility af componentry. If for 
some reason it ran short of 
engines in. the 1XS. it would 
have been poasfide to supply the 
UK Escort from Europe in- 
stead for example. 

Ford found that it could not 
match Japanese costs with the 
U-S.-buBt Escort and it is likely 
that file model had never done 
better than break-even 
financially fin the States. 

The UJS. market did not take 
well to General Motors’ world 
car, the so-called “ J ” car, sold 
with Chevrolet, Pontiac, Oids- 
mobile, Brack and Gadiiiag 


badges in the States, and as the 
Opel Ascona/Vauzhall Cavalier 
in Europe: 

GM did use worldwide sourc- 
ing of components from new 
plants; engine facilities were 
set up In Australia and Brazil 
while an Opel factory was re- 
vamped. All the manual trans- 
missions for the “J" car were 
provided by Isuxu, the Japanese 
group in which GM has a 34 per 
cent shareholding. 

The J care reception in the 
U.S. was poor because the 
various versions were con- 
sidered to be uninspired. In 
design, underpowered and over- 
priced. GM “ loaded ” the ears 
frith extras for which the custo- 
mer was expected to pay in the 
basic price— after afi, the group 
wanted to roaiw a profit 

Bid Americans still con- 
sidered that cars should be sold 
by the pound weight — the 
smaller the car, the smaller the 
price. 

Renault in France also pro- 
duced some world cars: the 
B9/R1L These medium -sized 
cars by . European standards 
were developed .to appeal to a 
wide range of tastes in Western 
Europe, to go into production 
by American Motors, Renault’s 
U.S. associate as the Alliance 
and Encore, and in Taiwan for 
sale in the Far East 

Renault reckoned it had 
reduced the production costs of 
the R9/R11 enough to bring 
prices in file Far East within 
reasonable of those 

charged by file Japanese for 

similar models. 

Too late, the French company 
discovered' that, far room 
demanding cars of similar 


shapes worldwide, customers 
were looking for models which 
were distinctive. Those com- 
panies which bad been expected 
to suffer severe problems in the 
era of the world car — those 
with, relatively small production 
such as BMW. Daimler-Benz, 
Saab and Volvo — actually 
thrived because of this search 
for distinctive, "image” cars. 

Some observers have a sneak- 
ing feeling that; if Renault had 
continued to produce cars that 
were distinctively French in 
characteristics rather than the 
homogenous R18, R9 and Bll. 
It might- not be suffering such 
big losses today. 

All the world cars were also 
caught by the swing In demand 
in the UK back to medium and 
large cars. The vast majority 
of customers never did like the 
small cars and, once the real 
cost of fuel moved down again.- 
they returned to the model 
sizes they really preferred. 

So once again the North 
American market has separated 
itself from Europe and Japan 
in the style of cars it prefers. 

It has also become dear that 
for the world car concept to 
succeed national protectionism 
in the motor Industry will have 
to subside. Instead protim- 
tiontam threatens to become 

There are very few com- 
pletely free flows in cars from 
one country to another. Govern- 
ments find It hard not to inter- 
vene when they find an industry 
which creates so many jobs and 
so much wealth under thread 
from Imports. 

Developing industries such as 
those in Brazil and Mexico are 


protected by local content 
legislation and by the insistence 
that any imports are matched, 
dollar-for-dollar, by . exports. 

Motor industry protectionism 
has even taken root in that 
bastion of the free-enterprise 
system, the U^, which imposed 
quotas on Japanese car ship- 
ments for three years. And in 
the UK, another co unt r y which 
adv ances the of fr ee 

trader not only are there long- 
term restrictions on Japanese 
car imports but the Government 
recently has been exerting con- 
siderable pressure on GM to 
produce more Vauxhall cars in 
Britain and to incorporate more 
UK components in them. 

The pressure is being applied 
in spite of- the fact that most 
of vauxhall imports come from 
factories within the Common 
Market or from Spain which 
has a special relationship with 
the European Community before 
entry next year. 

There arq also commercial 
considerations standing In the 
way of another batch of world 
cars for eight or 10 years or so. 
The manufacturers must keep 
the old models in production 
much longer in Argentina, 
Brazil, Mexico an d Venezuela 
than in Europe or North 
America because local content 
laws push up the investment 
required in the South American 
countries and it takes longer to 
get a payback. 

Ford has adapted its approach 
to cope with this situation. Mr 
Bob Lutz, chairman of Ford of 
Europe, explains: “As it is im- 
possible to do the same cars 
everywhere, in order to ‘do 
thiTig g once' we try as much 
as possible to make as many 


mechanical components as in- 
terchangeable as possible. 

“We are now routinely ask- 
ing the question with every 
engine and transmission: Does 
it suit cars in all parts of the 
world? And we will do those 
studies even if there is no 
immediate apparent need .to use 
the particular engine or trans- 
mission world-wide. 

“ There is absolutely nothing 
indecent about Ford of Europe 
designing a transmission for 
North America. Or North 
America designing an engine 
for Ford of Europe. And that 
type of thing is happening." 

Also in the last five yearn 
some of the theories about the 
shape of the motor Industry, 
which encouraged the world car 
concept, have been turned on 
their heads. 

The Future of the Automobile 
study by the Massachusetts 
Institute of Technology brought 
the changes sharply into focus. 
Among other things, MIT 
pointed out that, far from 
wanting that homogenous car, 
customers were demanding 
many different varieties. 

Manufacturers axe reacting 
by fiiRwg as many different 
niches as possible — saloon, 
hatchback, estate, economy, 
sporty — all from the same base 
model.. Modem . production 
methods can cope with this 
fragmentation of demand. 

But those modern production 
methods require heavy capital 
expenditure and the equipment 
needs to be operated by rela- 
tively highly-skilled people and 
are there! ore more suited to the 
industrialised countries rather 
than the developing world. 

As well as using more 


advanced automation the UJS. 
manufacturers are struggling to 
find other ways to match 
Japanese car production coats 
and are adapting some Japanese 
methods in the process. 

GM and Ford have their own 
versions of the Kanban — or 
“just in time " — system which 
has enabled the Japanese to 
squeeze excess component 
stocks out of the car assembly 
process. The “ just in time " 


approach relies heavily on sup- 
pliers being within easy reach 


pliers being within easy reach 
of car assembly plants so that, 
they can deliver components 
only when required and in the 
quantities demanded. 

That system is clearly in con- 
flict with the world car concept 
with its engine and transmis- 
sion production points many 
thousands of miles away from 
the final assembly factory,- pos- 
sibly on the other side of the 
world. 

There is no doubt that the 
multinationals will have to 
work out a compromise. The 
U.S. companies and Renault and 
Volkswagen in Europe will all 
have to provide a certain level 
of international sourcing if they 
are to cope with the local con- 
tent and export requirements 
faced by their Brazilian and 
Mexican subsidiaries. 

The multinationals no longer, 
seem particularly committed to 
the world ear concept and the 
Japanese have never shown any 
interest, preferring to keep as 
much valuable engine and 
transmission production in 
Japan eyen though they are 
being forced by protectionism 
to assemble more cars in other 
pants of the industrialised 
world. 


Second thoughts about pollution controls 


IF RESEARCH being carried 
out by Stuttgart University bio- 
logists proves to be on the right 
track, then Europe’s environ- 
ment Ministers have spent much 
of their time barking up the 
wrong tree. 


At the 'end of June, after 
much wrangling, an EEC com- 
promise was reached setting out 
a timetable and strict new emis- 
sion standards to control car 
exhaust pollution. The strictest 
possible standards had been 
sought by West Germany in par- 
ticular, dismayed at the rate at 
which its forests are dying. By 
the middle of last year, the 
Bonn Government announced 
that 50 per cent of its forests 
were afflicted. 


It was felt that pollution from 
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car exhausts — principally 
nitrous oxides, hydrocarbons 
and to a lesser extent carbon 
monoxide — were a substantial 
culprit in that they produced 
photochemical smog, which can 
precipitate as add rain. 

Not long after the standards 
were agreed, however. Professor 
Burkhard Frenzd said he had 
probably identified ' a virus 
which is the real killer. It has 
been found in sick trees in areas 
far from any apparent pollution 
and is not evident in healthy 
trees. Professor Fresnel's sus- 
picion is that what is being wit- 
nessed is the return of a cyclical 
killer first located as a virus in 
spruce trees in the Black Forest 
In the early 1960s. 

There are signs that even the 
government is not as wedded 
as it was to the Idea that cars 
are mainly to blame; judging by 
a pamphlet from the ruling 
Christian Democrats which calls 
for continued research into tree 
deaths. 

However, the pamphlet did 
observe that the action taken 
at EEC level an exhausts was 
worthwhile in that it would still 
be good far the environment 
and aa yet there ds no sign that 
the car manufacturers — now 
involved in a costly race to 
meet the new standards and the 
deadlines set for their imposi- 
tion — have latched on to the 
Stuttgart reseach to persuade 
the environment Ministers to 
have second thoughts. 

The standards finally agreed 
after 21 hoars of non-stop nego- 
tiations at the final session — 
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Porsche's new 944 Turbo. Its engine, designed from the 
outset to meet the stringent U.S. regulations, delivers the 
same 220 hp output whether or not fitted with a catalytic 
converter, and can ran on three-star petroL 


addition of a simple oxidation 
catalyst. 

Most manufacturers would 
prefer to follow the “ lean 
burn” route as such engines 
would not suffer from the slight 
power losses associated with 
full three-way catalyst systems, 
and would be considerably 
more economical. 

However, there are severe 
technical difficulties in develop- 
ing such engines. The “lean 
burn ” effect is achieved 
through a combination of 
cylinder head designs aimed to 
induce swirling of the mixture 
and precise, eleotoxmicaUy- 
cotttrolled metering of the fuel 


the production, starting in 1987, 
of 200,000 units' a ■ year of a 
“ Third - generation ” an g tn* , 
understood to be of just under 
2 litres, which would come very 
close to meeting the new 
standards. 

Overall, however, the industry 
regards the final compromise 
rales- with disfavour. They 
require that: 

• Cara with engines over two 
litres Should meet the new 
standards by late 1988 far new 
models and the fallowing year 
for all production; 

• Cars of under 1.4 litres have 
until 1990-91 -to meet consider- 


and 
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to have an Impact on the Euro- 
pean environment equivalent 
to the standards already in force 
in the U.S n where all cars are 
required to be fitted with three- 
way catalytic converters. The 
European standards, however, 
have been drafted to allow 
manufacturers to eXplo&t an 
alternative technology to 
catalysts — the “ lean burn " 
engine. 

Such engines cut pollution in 
exactly the same way their 
nama implies — by bunting a 
fuel mixture containing a much 
higher proportion of air fro 
petroL A current “conven- 
tional ” engine runs on an air/ 
fuel mixture of about 14.5 to 1; 
an engine capable of running on 
a mixture of 22:1 is expected-to 
be capable of meeting the new 
standards possibly with the 


needed to overcome, the extra 
difficulty the combustion flame 
has in searching out fewer fuel 
droplets. If combustion is in- 
complete, the level of pollutants 
win actually increase rather 
than diminish. 

- Each engine type needs its 
own design solution and finding 
the precise combination of 
swirl -inducing features would 
be all but impossible without 
the advent of computer-aided 
design facilities. 

Considerable progress is 
already being made towards 
such engines. For example. 
Ford, which already has a unit 
operating on mixtures of about 
18:1, is to launch a “second 
generation ” unit likely to power 
the Escort shortly. And In July 
Ford announced that it is to 
spend £l57m at Dagenham on 


the basis that the smallest cars 
pollute the least; 

• Care' of between 1A and 
2 litres have until 1991-93 to 
meet the standards and have 
proved by far the most conten- 
tious. They account far about 
half of all car sales in Europe 
and that UK, French and 
Italian industries were par- 
ticularly concerned that the 
Standards should be set at a 
level which would allow a 
cheap farm of lean bum engine 
to be used, one not requiring 
sophisticated electronic fuel 
injection to each cylinder but a 
single-point system. 

At a meeting in' March, (he 
Ministers agreed that an extra 
cost of about £150 per car 
should be aimed for. This com- 
pares with about £500-£600 for 


a fall three-way catalyst system. 

The final standards mean that 
care over 2 litres will have to 
use catalysts, a fact that the 
Industry fully accepts. 

But it has complained bitterly 
over the 1.4-2 litre category, the 
standards for which are stiffer 
than tiie guidelines set out In 
March. The probability is (hat 
cars with engines towards the 
upper end of the category will 
have to use more sophisticated 
lean burn systems, likely to cost 
as much as three-way catalysts. 

Austin Rover has protested 
that they are likely to add about 
£1,000 to (he cost of a car. Other 
manufacturers tend to see this 
estimate as being much too high. 
Nevertheless, Dr Carl Hahn, 
president of the Committee of 
European Car Manufacturers 
and president of Volkswagen, 
said the standards would mean 
a “ significant increase ” in the 
price of cars In the medium 
range. 

There would be a further cost 
to the consumer in terms of 
poorer fuel consumption in 
cases where manufacturers 
could not develop adequate lean 
burn units by the required date 
*•*4 ai» hf*d to use the catalyst 
alternative. 

Daimler-Benz, makers of 
Mercedes care, all of which are 
produced in catalyst-equipped 
farm as a result of Ms heavy i 
involvement in the U.S. market, 
has also attacked the “ half- 
hearted ” compromise. 

Herr Bans-Jurgen Hinrichs 
said Europe had missed a great 
chance to taken 

He stressed that 

supported further steps to re- 
duce. pollution by cars but «at<| 
that “an effective and calcul- 
able legal framework on a 
European level fa required if 
real progress fa to be made in 
this field.” 

Mercedes is caking a three- 
way approach to the new stan- 
dards. It is already offering 
catalyst-equipped cars to West 
German buyers wishing to oper- 
ate “green” cars now, and 
take advantage of the finawi-i| 
incentives which Boon fa now 
offering. In the wake of the 
compromise, to drivers. It is 
also to offer cars with all the 
catalyst equipment on them ex- 
cept the actual catalyst core. 

This fa lead-sensitive, and the 
unleaded fuel on which catalyst 
cars trun (lead quickly damages 
the platurum/rhodium catalyst 


core) is not required to be gene- 
rally available throughout 
Europe until 1989. The buyers 
of these cars can have the core 
fitted by dealers at a later date. 
In the meantime, Mercedes will 
continue to sell 11 conventional ” 
cars. 


Even in a legislative sense, 
the standards do not provide 
the industry with concrete 
figures with which to work. For 
the test driving cycle from 
which the precise number of 
g ram mes of pollutant are 
obtained is itself subject to 
future revision. 


The current European driving 
cycle has an average speed of 
only 18 mph. A -revised cycle, 
hkely to involve an additional 
high-speed section, fa due to be 
introduced— but Ms exact nature 
is unlikely to be known before 
1987. 
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Survival for upmarket producers is increasingly likely to depend on their continued ability to make their products clearly different. New 

more flexible manufacturing techniques are also coming to their aid, as Kenneth Gooding explains. 


Volume builders eye the specialists’ niches 


ECONOMIES OP scale are still group’s major export territory, 
important in the motor industry But it will make a determined 
and small comoames are vainer- effort to boils up its market 


and small companies are vulner- 
able unless they can find some 
way of clearly differentiating 
their cars from those of the 
major producers. However, by 
creating the right “image" for 


share in West Germany from 
the current 8 per cent to 10 per 
cent 

It will also speed up its in- 
vestment programme and split 


their models, the small com- the research operations away 
panics n command enou gh of from, the development functions. 


a price premium to cover their Dr pans Hageh, the science and 


extra costs. 

The sales volumes of BMW. 


research director, explain that 
“There is so much going cm 


D&VKs^ * the wayof ^Bouwhich 
Saab and Volvo show that such pate Pressure on car develop- 


dSferentiation is po^iWe. But meat - things such as emis- 
they are being chased by the « “S" 1 


wSme producerowho, as they better to separate research. 

have ai^vs tried to do. are With so much pressure on the 
Dave always meo X • . Javalnnmtfnt ftinphnns WaiLW 


attempting to move into toe development functions because 
553® sectors of toe car *£&««« 


“Se 1 " major companies envy research might besqueezed^ 
toe profit available to manufac- ^ Outout from BMW^a^emWy 
turers producing “something plants at Munich and Dingot 


different" 

The volume producers 
various approaches. Ren 
with toe R25 and Ford with 


fing in Bavaria this year should 
reach 450.000 cars. A third 
plant at Regensburg, also in 
Bavaria, will lift BMW car out- 


Scorpio/Gnmada are offering ^t ro an annual S50£M1by 1988 


top-of -toe-range models which when it is in full production. 

Daimler-Benz hopes to sell 


they hope 


regular customers think twice 520.000 Mercedes airs this year. 


about paying the premium re- “We are on toe offensive,- »ys 


quired to buy a specialist pro- sales director HansJurgCTHin- 

“We will have stronger 


ducer's product. 


Volkswagen has carefully growth in the car market this 
separated its Audi subsidiary year than ever before. And now 


and is cultivating an up-market we have three models in our 
image for it particularly in the c** range we need higher 


U.S. Fiat has gone through a 


similar exercise with its Lancia 
subsidiary — this time, though, 
in order to protect another 10 


The group spent DM Zbn 
($700m) each on toe new 
“small" Mercedes, toe 130. 


per cent of toe Italian market launched in January, 1988, arid 


from imports. 


the mid-sized range (known in 


Meanwhile, 'the up-market pro- toe^ company as toe W124) in- 
ducers have been for mulating produced late last year. Spend- 



thelr strategies for the second ihS of such magnitude means 


half of the 1380s. 


that D-B must increase sales 


At BMW, sales director Dr volumes to get a reasonable re- 
Eberhard von Kberber, points hirn. 


out that “During the * growth . bas carefully reorganised 


years of toe 1970s and early its . Production centres so as to 
1980s we concentrated on build- sain toe utmost flexibbty and 


Aerodynamic efficiency has become part of the sales war in the quality car market 


world-wide sales be able to cope with any range 


organisation on new products. 
BMW was a Bavarian car cam- 


vagaries of demand. 


A separate car components 


The Bremen van plant has factory at Unterturkheim sup- 


pany ten years ago. Now it is made W for a new facility for Pbed both Slndelfingen and 


Bremen with engines, transmis- 


a worldwide organisation. the 190 which is also produced Bremen with engines, txansmis- 

"So we are preparing our- at the main D-B car plant. Sin- sons and axles, 
selves for a new phase of growth delfingen. The two plants re tain Herr Hinrichs says that D-B 
in our corporate history.” economies of scale by produc- wants to keep home sales and 
He says that in future BMW big various key components and exports of Mercedes cars 
will place less reliance on its exchanging them : Bremen roughly in a 50-50 balance and 

cars the three-series supplies doors, bonnets and body this will Involve increasing toe 

Tri ple which last year Platforms, while Sindelfingen marque's share of the West Ger- 
acco unted for 65 per cent of uuKes the front ends, roofs man market from 10 per cent to 

unit sales — for volume in- boot Eds and car sides. 12 per cent A 

creases to avoid as far as pos- Flexiblity built into the Tins bring D-B into even 
sible clashing with the volume system allows toe equipment 2“* “tensive rivalry with 
producers. As part of this producing the 190 cars at Sin- tenets from 

approach the company will in- delfingen to handle the new ot “ er s because they 

crease the specification of the mid-sized Mercedes on toe same 0uy °f the same aim- 


approach the company will in- 
crease the specification of the 


three-series cars and put more lines and Bremen could, if P° nents from outside suppliers 
added-value in each one. necessary, be used to assemble ?*ose economies of scale are 


added-value in each one. necessary, be used to assemble ?* nose economies ox scaie are 

BMW will also place less any car in the Mercedes range tremendously improved by 
reliance cm the U.S. market the — right up to the topof-toe- Just one, but two, 


World car production 
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1981 

3982 

1983 

1984 tl98S 

WESTERN EUROPE 






West Germany 

3,578 

3,761 

3,878 

3,790 

3,683 

France 

2,61 2 

2,777 

syna 

2,713 

2,728 

United Kingdom 

955 

888 

1,045 

909 

987 

Italy 

L257 

L297 

L396 

1,439 

L435 

Netherlands 

78 

91 

106 

109 

105 

Belgium 

201 

231 

251 

213 

246 

Total Six EEC 

8,681 

9,045 

9,635 

9473 

9484 

Sweden 

258 

295 

345 

375 

396 

Spain 

855 

928 

1*142 

1*177 

1435 

TOTAL WESTERN EUROPE 

9,795 1Q468 11,121 10,726 10,816 

United States 

6451 

4,974 

6221 

7,774 

7,721 



784 

802 

968 

1,009 

L079 

TOTAL NORTH AMERICAN ... 

7,035 

5,776 

7,789 

8,673 

8400 

Japan 

6,974 

6482 

7,152 

7,073 

7480 

Australia 

358 

379 

317 

365 

402 

New Zealand 

95 

87 

63 

S3 

72 

Taiwan 

138 

134 

157 

■ 158 

182 

Sooth Korea 

69 

94 

122 

156 

205 

Peninsular Malaysia 

86 

84 

100 

95 

99 

India 

42 

43 

45 

64 

80 

Sooth Africa 

322 

292 

283 

267 

255 

Mexico 

355 

301 

207 

245 

297 

Brazil 

620 

716 

772 

695 

797 

Argentina 

144 

110 

134 

142 

142 

t Estimate. 
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upmarket car producers as cus- 
tomers. 

West Germany is also Wes- 
tern Europe’s largest car market 
and its motor industry is the 
most successful exporter — 


put goes abroad. D-B and BMW 
are operating in toe most- 
affluent country in Europe and 
between them have helped West 
Germany develop the largest 
luxury car sector — about 

60.000 cars a year — outside 
the U.S. 

In contrast. Volvo and Scania 
in Sweden have one of the 
smallest car markets in which 
to operate domestically — last 
year registrations reached only 

231.000 against 2.39m in West 
Germany — and no large cora- 


recently emerged as the Saab 
9000 and toe Lancia Thema with 
versions from Alfa Romeo and 
Flat still to come. 

While this arrangement has 
not produced toe hoped-for ex- 
change of components, Saab re- 
mains satisfied because it 
shared development costs and 
benefited from toe experience 
in project planning of the Fiat- 
Lsnda group: astonishingly the 
Saab 9000 was only the com- 
pany's third entirely new model 
in more than 35 years of car 
manufacturing so It did not have 
much project planning ex- 
perience of its own. 

Saab found the extra some- 
thing it needed to differembs: 
itself from the volnzne pro- 
ducers when in toe second half 
of toe 1970s it introduced cars 
with turbo-charged petrol 
engines. 

This flew in the face of toe 
then accepted motor industry 
wisdom and was met with wry 
scepticism by most of Saab’s 
rivals. But the turbo image has 
been an extraordinarly success- 
ful marketing success. It has 
enabled Saab to move its models 
firmly into the “upper-medium" 
sector of toe market and join 
D-B, BMW and Volvo. 

Sten Wennlo, head of Saab- 
Scania’s car division, says there 
really was no choice. “When 
you have a home market of only 
200,000 cars a year and two 
manufacturers it would be 
catastrophic to try to mass pro- 
duce cheap cars." 


Europe’s other small pro- 
ducers — Alfa Romeo and 
Austin Rover — also under- 
stand they need to differentiate 
their products from those of the 
mass producers if they are to 
do anything more than simply 
ding to life. 

But Austin Rover’s progress 
towards producing cars that are 
distinctive and individuil bas 
been painfully slow and held 
back in the U!l by the com- 
pany’s need to provide a full 
range, from .small utility to 
large executive cars, to keep Its 
domestic market share from 
falling to unacceptable levels. 

Alfa Romeo's five-year plan 
aims to reduce the Italian 
group’s break-even level of out- 
put to only 200,000 cars a year 
compared with a previous tar- 
get of 220,000 and to differen- 
tiate its models by designing and 
developing only sporty cars. The 
hope is that this will set them 
apart from toe volume manu- 
facturers' sporty saloons Wiich 
mainly are “souped-up” versions 
of standard production models. 

A key factor in toe success of 
the up market companies Is that 
so far the Japanese do not play 
a significant role in to** large- 
car or prestige model market 
partly because demand in Japan 
itself runs at only about 6C.000 
a year. 

However, the Japanese are 
showing an increasing interest 
—witness Honda’s HX executive 
car developed in cooperation 
with Austin Rover and which 
will be shown at the Tokyo 


Motor Show tins autumn. 

That need not necessaifly be 
cause for dismay. For example. 
Prof Garyl Rhys, professor cf 
motor industry economics at 
the University of Cardiff, main- 
tains: “ The smaller company is 
a hardy beast and it is clear 
that it has a future, even if toe 
new technologies — both pro- 
da -t and production based —do 
net make life all that much 
easier. 

“ In essence small companies 
are able to survive because they 
are able to offer toe customer 
s ’-retiring different but at a 
price which is profitable and 
which toe customer is willing to 
pay. 

“In short toe small company 
will survive by. above all, find- 
ing a niche in toe market and 
protecting this with strong pro- 
duct differentiation: by con- 
centrating on a limited model 
range so that relatively large 
production runs per model are 
reached and research and de- 
velopment is not spread too 
thinly; by producing long-lived 
designs, so that tooling costs caq 
be spread not over a high 
annual volume but over a high 
lifetime volume; by collabora- 
tion, co-operation and buying-in 
components competitively from 
large, low-cost suppliers. 

“Small companies will also 
be helped by toe new flexible 
manufacturing techniques to in- 
crease throughput per machine. 

“ And by benefiting from the 
mistakes of toe large . com- 
panies." 


Volvo therefore buys about 
70 per cent by value of its car 
components from suppliers out- 
side Sweden. This enables it to 
chase toe best-possible tech- 
nology anywhere in the world 
and also to benefit from the 
suppliers’ economies of scale. 

The company aiso entered in- 
to an industrial cooperation 
agreement with Renault of 
France so that the two could 
share toe cost of developing 
and producing some com- 
ponents 

Saab, Volvo’s Swedish rival, 
had a similar arrangement with 
Lancia, Fiats subsidiary, in re- 
spect of one model — which 
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companies preying on one an- 
other, each with roughly an 11 
per cent share of the 10m 
market. 

New production methods, 
which automatically boost capa- 
city as they are introduced to 
existing factories, are threaten- 
ing to make the over-capacity — 
currently about 24m cars a year 
— much worse. Prof Krish 
Bhaskar of ‘the University of 
East Anglia reckons that Euro- 
pean overcapacity could reach 
4m cars by toe early 1990s if 
nnfhlng is done. 

He also estimates that be- 
tween 1981 and 1990 the Euro- 
pean companies’ capital expen- 
1 diture requirements will total 
$80bn to SlOObn but his cash- 
flow projections show a deficit 
of *20bn to $30bn. 

Stock markets and banks are 
taking a jaundiced view of toe 
European motor industry and 
are unlikely to put up much of 
the extra money required. In 
years gone by governments 
would have stumped up toe 
cash, bat times have changed 
and governments are no longer 
convinced that support for toe 
industry offers value for money.. 

The UK Government has told 
BL It can have not a penny 
more of state cash. In France, 
the Socialist government ousted 
Bernard Hanon from toe presi- 
dency of Renault because lit was 
so shocked by the $1.4bn loss 
for 1984. The neodlaulUst RPR 
opposition party 'has said it wifi 
denationalise Renault when it 
returns to power. 

In Spain, the Socialist govern- 
ment has bad enough of -its 
motor industry companies aim 
Is attempting to eefi control of 
Seat to Volkswagen of West 

Germany. 

The old argument that an 
advanced, andufirialised country 
needs a healthy motor industry 
because it stimulates so much 
other beneficial economic acti- 
vity remains as valid as ever. 
The motor industry will be the 
driving force for' the develop- 
ment of electronics and provide 
new management techniques 
which other engineering sectors 


can copy, for example. But 
much state aid today seems 
designed to protect or create 
jobs end toe motor Industry no 
longer provides toe employ- 
ment It once did. 

In toe UK 150,000 jobs have 
gone since 1979, in Italy toe 
total is 130,000 and at least 
55,000 in France. New auto- 
mated processes can reduce toe 
labour content of a car by be- 
tween 30 and 50 per cent. 

Those involved in toe Massa- 
chusetts Institute of Technology 
“Future of toe Automobile ” 
project believe that toe world’s 
motor industry could today dis- 
pense with 40 per cent of its 
workforce yet maintain current 
rates of car production on exist- 
ing equipment. 

Some estimates suggest that 
if the European makers are to 
match Japanese levels of cost — 
something they undoubtedly 
will atte m pt to achieve as toe 
threat of Japanese production 
in Europe looms forger—' there 
will have to be e further 500,000 
reduction In toe European 
workforce by 1995. 

Job losses mid -protectionism 
go hand In hand. The current 
renewed upsurge of protection- 
ism in toe U.S. arises from the 
realisation among toe auto- 
motive component suppliers 
that half their market coaid 
swiftly disappear and along 
with it would go a great many 
supply companies and toe jobs 
they provide. 

The previous upsurge of pro-, 
tectionism in the UE. forced 
the Japanese to set up assembly 
plants. Now the Americans 
have started doing the arith- 
metic and find that by 1990 the 
new Japanese factories will 
have the capacity to produce 

over lm cars. But only 

shout half— and same U.S. 
observers say that is over- 
op tl mis tie— of the content of 
the cars the Japanese-owned 
plants produce will be sourced 
in North America. 

To that must be added the 
increasing flow of components 
from Mexico and Brazil for use 
by the U.S. companies in their 


American cars, the growing 
number of imports from Europe 
at the top end of the price 
range and from Korea, Taiwan 
and even Yugoslavia at toe 
bottom end. 

It all adds up to the equiva- 
lent of another 2m car imports 
on top of the 2.4m imports to 
the U.S. last year. Obviously 
the U.S. will find such a strop 
rise in imports in such a short 
space of time quite unaccept- 
able. 

There will be calls for various 
protectionist measures, partica- 
largely for legislation to ensure 
a high level of North American 
content in the cars the Japanese 
build in the States. 

However, the U.S. industry 
already knows that protec- 
tionism can backfire. The VBA 
and the favourable exchange 
rates with which it coincided 
fundamentally strengthened the 
Japanese industry. 

Faced with the political 
necessity to restrict toe volume 
of cars they could export, the 
Japanese tried as much as 
possible to ship out higherwalue 
cars with higher margins of 
profit. Not only did that prove 
to be highly profitable, it also 
left a gap for cheap cars in the 
XJJS. market which the South 
Korean and Taiwan makers 
seem likely to exploit — and thus 
enable their fledgling industries 
to gain ground. 

In spite of protectionism, the 
Industry seemed destined in the 
longer term to go through a 
“globalisation" process — the 
coalescing of world markets 
into one. In toe words of Dr 
Carl Hahn , chairman of Volks- 
wagen: “ There will be one 
world market for the auto 
makers and customers will be 
pampered by all the manufac- 
turers.” 

Governments and the indus- 
try face a major challenge to 
make sure that this inevitable 
process can take place without 
creating such turbulence that 
protectionism gets completely 
out of hand and severely dis- 
rupts world trade in auto- 
mobiles. 






Models produced by the major manufacturers, such as Font's 
Scorpio with its refined interior (top pictures) and the 
Renault 25 (centre) show how hard they are trying to pro- 
duce vehicles which match the high-quality cars of the 
specialist producers. At toe same time, toe smaller com- 
panies are coming up with new models such as the Mercedes 
estate and BMW open top (above). Progress towards In- 
creasingly flexible production to toe volume makers? 
factories enables them to cepe more easily with runs of 
models which suit this market, but they also have to create 
toe cachet of quality which toe smaller companies already 
have. Meanwhile, Intense rivalry between the specialist 
producers is increasing. 
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International 
Truck lechnology 


Rhone-Poulenc up 30% 
and seeks FFr lbn 


BY PAUL BETTS IN PAWS 

RHONE-POULENC, the French na- 
tionalised chemicals andpbarma- 

. 30 per 

profits tins year and said it plans to 
raise FFr lbn ($112m) in fresh. 
fend s on the Paris boaras by issu- 
ing non-voting securities known as 
"certificate d.'mvestissement” 

it -Isaak Le fiocb-i Prigeat, chair- 
man, abb disdosed yesterday that 
the French nationafiaad g roup bad 
Just acquired a IJ-S. biochezmcalxe- 
search company p«Tbwi Purification 
Eogfoeerihg based in Baltimore, 
Maryland, to help extend Bhfine- 
Poufenc’s r one ar ch and develop- 
ment -activities in new bio techno lo- 
gy fields in theTLS. " 

Earnings in toe first half of this 
year totalled FFr LOfflbn compared 
with FFr -788m in the same period 
previously^ Interijn sales increased 
by 10.3 per cent to FFr 28-8hn while 
cash flow rose, to FFr 2J5bn from 
FFr 2bn in the corresponding peri- 
od a year earlier. 

M Le Fkxfa-Prigsnt said he did 
not expect profits to continue ri<ftng 
at the same high rate In the second 
half of the year, especially since 
Rhone-Poulenc - had particularly 
strong second-half earnings of FFr 
L2bn in the last six months <jf j flc t 
year. 

Rhone-Poulenc’s activities in the 
electronics sector had been -hit fins 
year by the general depression in 
the electronics business, he 
The French company has developed 
an important presence in the floppy 
disk market, both in France and in 


the UdS v where it acquired the 
Brown Disc concern at the end of 
last year. The fall id floppy disk 
sales and prices has tKf»t 

Bhone-Ptratenc han lost money in 
this new sector, M Le Fbcb-Prigent 
acknowledged. 

RMne-Poulenc's textile opera- 
tions in France were also continu- 
ing to lose money alfh/mg h fh p^p 
domestic losses were now offset by 
profits in West Germany 

and Switzerland. Mr Le Fbeh-Pri- 
gent said domestic textile losses to- 
talled FFt 450m last year and were 
expected to decline to around FFr 
350m this year. target was f or 
the French operations to 

break even-fay 1987. 

M Le Ftoch-Prigeot said the 
group’s recovery was now well es- 
tablished and that the primal char- 
acter of Rhane-Poulenc’s operations 
h ad bee n successfully reduced. 
However, the future coarse af the 
US. dollar and the fact that 50 per 
cent of the company's fndnBtri »i 
prices were still blocked despite the 
French Government’s gradual lift- 
ing of industrial price controls re- 
main sources of worry 

The sew FFr lbn issue erf ’’certi- 
ficate d'investissemeni, m non- 
voting securities which French na- 
tionalised companies are allowed to 
issue, is designed to increase com- 
pany funds to finanew growth and 
development Apart from the new 
acquisition in the UJS. of Purifica- 
tion Engineering, Rhone-Poulenc is 
currently negotiating commercial 
agreements with Stauffer of the 


US. to market Stauffer agro- 
chemical products in Spain and the 
UK and is completing two invest- 
ments in Mexico involving a total of 
about FFr 100m. M Le Flocb- 
Prigenf also said the company was 
extending its business with Eastern 
Uoc countries and ■mctaiimg a re- 
search laboratory in India. 

fihdne-ftjulehe, together with 
other chemicals groups, is also stu- 
dying the possibility of Pairing part 
in the European "Eureka” high 
technol ogy co-operation pro- 
gramme in the fields of seeds, new 
mwfgiSo? amt the M 

Le Floch-Prigent indicated that two 
k ey a spects of BhAne-Boulends 
growth strategy was high technolo- 
gy awl increased international 


70l8- 

cent of group bn nnuei in the 
" " of this year compared with 
69 per cent tbe year before. M Le 
Flocdr-Prigent is also seeking more 
productivity gains from French 
plants. 

Among new products, the compa- 
ny is currently iwnlring an ft* de- 
velopment of a new drug to fight 
the Acquired Immune Deficiency 
Syndrome (Aids) virus. Tests an 
this new drug called HPA-23 have 
just started is fiench and U& clin- 
ics and Rhone-Poulenc expects to 
know whether the new drug works 
by September 1988. Sanofi, another 
French pharmaceutical company 
controlled by the Elf- Aquitaine oO 
group, is now marketing an Aids de- 
tection test in France. 


Arco reduces 
exploration 
in Alaska 

By Our FfnancM Staff ; - 

ATLANTIC RICHFIELD (Arco), the 
large US. integrated oil company 
which has been carrying out a 
sweeping restriiddringprograiume 
m recent yes- 

terday that ft will concentrate its 
exptorafion activates mDaB^subr 
stantially reducing its commitment 
to further exploration in Alaska. 

Mr Dana GranneD, head of the 
c om pany's exploration division in 
Anchorage, said that “ with income 
declining because cf ofl price drops, 
we must be more selective in the 
areas in which we conduct explora- 
tion. We stiD very finely believe in 
the long-term opportunities in Alas- 
ka." 

Arco, one of the m^jor beneficia- 
ries of the discovery of oO in Alas- 
ka’s North Slope in the late 1960s. 
last April announced a series of 
measures intended to adjust to the 
changed circumstances of the oil in- 
dustry. 

In additkm to (Sitting back worid- 
wide exploration, these included its 
withdrawal from refining and mar- 
keting east of the Mississippi, a 
withdrawal from metals operations, 
and a S4bn share repurchase pro- 
gramme. 

A Sl-5bn charge was taken 
a gain gt second quarter 1985 earn- 
ings in relation to this restruct uring 
plan. 


Skandia forecasts 
domestic setback 


BY DAVID BROWN IN STOCKHOLM 


SKANDIA of Sweden, one of Eu- 
rope's largest insurance companies, 
has warned that losses on its do- 
mestic operations this year might 
reaches high as SKr 40Om($4&6m). 

As a result, the group as a whole 
is expected to plunge into red 
figures this year. 

Skandia other Swedish in- 
surers have been bit by “an ex- 
treme increase in both the number 
and severity of medium-sized 
claims" in the domestic miii n m r ri ri 
sector, said Mr BjSra Wcdrath, the 
managing director. These medium- 
sized claims were not covered by 

t* pi nciinmpp 

Although Slomdia expects to re- 
cover from the SKrSOfen loss reg- 
istered by the international opera- 


tion last year, it is thought highly 
unlikely this vrifi compensate for 
tiie domestic downturn. 

There has however been an 
agreement between Swedish insur- 
ance companies on the need for 
large- premium increases. An addi- 
tional 15 per cent on industrial 
premiums and some 30 per cent on 
homeowner and automotive policies 
can be expected, Mr Wolrath said. 

Last year, .Skandia was hit by 
major losses in its US. operations 
and profits tumbled iron SKr 698m 
in 1983 to SKr 10m. 

The group says it stiD plans to 
float its international opera tio n as a 
separately-quoted company. This is 
expected to raise some SKr lbn. 


Citibank 
drops bid 
for rest 
of Centro 

By dames Buxton In Roma 

CITIBANK, the US. institution 
which is of the foreign 

banks is Italy, has wit h draw n an 
offer to buy the outstanding portion 
of ‘ftiHitx; in Banco Centro Sud, of 
Which it recently acquired 73J5 per 
cent, from the state-controlled 
Banco di Roma. - - 

The offer tor the remaining 26.4 
per cent, until recently in the hai 
of about 10,000 shareholders, 
was cancelled when tbe price of 
Centro Sud shares soared on the 
secondary market to almost L6.000 
(S3JJ7) a share, compared with Cit- 
ibank's offer of L5.400. This was the 
price at which the shares were 
quoted before the offer was 

Citibank recently finalised file 
purchase of the majority stake in 
Banco Centro Sod for L290bn, 
which represented a price of L9.130 
per share. Purchase of control of 
the Napetobased Banco Centr o Sud 
brings the UJS. bank a valuable 
deposit base. 

There was considerable resent- 
ment among the small shareholders 
and some stock exchange operators 
at the wide gap between the price 
Citibank paid tor the majority of 
the shares and its n*for for the mi- 
nority. Stock exchange operators 
began buying iq> shares on the sec- 
ondary m a rk e t, pushing up the 
price. 

Citibank originally yi v t ifio d tbe 
gap between the two prices on tbe 
grounds that the public offer repre- 
sented a 50 per cent premium on 
the asset value per share, **m* 
tbe price paid for the majority 
stake a p remium for ma- 

jority control. ‘ 


State cuts stake in NMB 


BY LAURA RAUN IN AMSTERDAM 


NEDERLANDSCHE Midden- 
gtandsbank (NMB) has disclosed 
that the Dutch Government has re- 
duced its stake in the bank to 16 per 
cent from 22 per cent during the 
past right months. 

The state holding could fall to 15 
per cent if the Government exer- 
cises its rights under a onerfor-lQ 
rights issue announced this week. 
The disclosure of tbe pared govern- 


ment stake was in the prospectus 
for the rights issue. 

Tbe carfare-right Governments 
move apparently is in line with its 
growing efforts to privatise state 
hnWfingg though no major holding s 
as yet have been sold. The Finance 
hay mentioned DSM, the 
stateewned chemicals company, as 
a prime target for sale to the pri- 
vate sector, 


EUROBONDS 


Stability reappears in market 


BY MAGGIE URRY IN LONDON 

A MEASURE of stability returned 
to the Eurobond market yesterday 
as the foreign exchanges calmed 
down and the New York bond mar- 
ket opened steady. 

New issue activity was low, how- 
ever, with only Japanese borrowers 
launching fixed-rate Eurodollar 
bonds. Older issues edged firmer. 

Floating rate note traders were 
pleased to see the first Issue for 
some days, even though Manufac- 
turers Hanover was not the name 
they had , wanted most Merrill 
Lynch led the $150m issue for the 
US. bank which comes as senior 
debt Tbe bonds mature after seven 
years and are iton-callable for five 
years, a phis point for investors. 

Terms were fixed at a coupon of 
tt per cent above the mean between 
London interbank bid and offered 
rates, and fees totalled 20 basis 
points. The bonds were trading at a 
discount within those commissions. 

In the secondary FRN market 
grig -match deals added around 10 
basis points as the yield carve has 
steepened. These issues allow in- 
vestors to take advantage of a steep 
yield curve since they can fend on 
one-month money and receive six- 
month rates. 

Nippon Knkan, the Japanese 
steel company, branched a $80m is- 
sue gtmrirali^byFujiBa^ 
matures On February 141992. Nom- 
ura international set terms ata 10% 
per cent coupon and 101% issue 
price. Some v traders.' quoted the 
bonds bid 2ft potet discount to ■ 
issue price, well outside the 1% per 
cent fees. The paper is destined for 
Japanese investors, though some 


dealers regarded the terms as too 
tight even for them. 

Yamaidri International Europe 
launched a $75m issue with equity 
warrants for Marubeni, tbe trading 
house. This has a seven-year life 
and the coupon is indicated at 7% 
per cent The bonds were trading 
within the 1% per cent s ell in g con- 
cession. 

Terms were finalised for two 
SSOm issues with equity warrants, 
both as indicated. Nomura fixed the 
coupon for Hokusai Kogyo's deal at 
7 per cent while Yamaichi set a W 
per cent coupon for Sekisoi Chemi - 
caL 

In the US. dometic bond market 
first Boston set the terms far the 
first yen-denominated Yankee is- 
sue. The borrower is Aston Devel- 
opment Bank and the issue had 
produced such a good response feat 

the size was set at Y3fen instead of 
the original expectation of Y25ta. 
The 10-year bonds pay a 614 per 
cent genu-annual coupon and the 

offering price was set at 99%. 

Investors are Bkety to be mainty 

institutions keen to hedge against a. 
dollar decline. Since the recent Eu- 
ropean currency unit issues in the 
US* there is a growing awareness 
of the opportunity to improv e port - 
folio returns by currency diversifi- 
cation. 

.. ftigiiwM in the Swiss franc for- 
eign bond market was dominated 
by news that the issue for R. J. Bey- 
nold Is, led by Morgan Guaranty 
(Switzerland) had been increased 
from SwFr 235m, already a record 
amount, to SwFr 275m. The issue, 
which has a 15-year life, a 5% per 
cent coupon and 99% issue price. 


has been a great success. Although 
grey market trading is not officially 
allowed in Switzerland, traders 
were indicating a level of 98% lor 
tbe bonds. Stock market trading 
will begin on September 26. 

SBC announced a SwFr 100m pri- 
vate placement for Jujo Paper 
which is guaranteed by Mitsui 
Bank. This has a five-year life mid 
terms were fired at a 5% per cent 
coupon and 99% issue price. 

Banca dri Gottardo is leading a 
SwFr 60m issue with equity war- 
rants for Mgidangha Electric, indi- 
cating a 3% per cent yield. The yield 
for Wasino Machine's SwFr 60m 
convertible was cot from the indi- 
cated IK per cent to Vk per cent by 
UBS. 

Secondary market trading was 
active in Switzerland and prices 
were slightly firmer. Fuji Bank's 
SwFr 120m convertible ended its 
first trading day at 99 compared to 
toe par issue price, a level regarded 
as disappointing by traders. 

No new issues were launched -in 
the EmO'D-Mark bo nd market, in 
tbe secondary market prices recov- 
ered from a fell in toe morning to 
dose firmer by around 14 point. The 
new DM 200m issue for BFCE, 
launched late on Monday, traded 
within the H4 per cent selling con- 
cession yesterday. 

The Inter-American Develop- 
ment Bank launched an issue on 
the Dutch domestic market for FI 
200m. Led by ABN, the coupon was 
set at TA per cent and toe average 
hfe at eight years. Pricing is open 
until September 16. 

Inter uatimal . bond service, 
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SEL hopes to 
set up venture 
in China 

By Our Frankfurt Staff * 

STANDARD RLXKXBJK. Lorens 
(SEL), the West German faVw wi - 
mtaricutions coxnp&ny 9 is to 
set up a joint venture in China to 
make cable and transmission 
equipment 

SEL, which is 86 per cent owned 
by ITT of the UJi, believes that the 
project could receive final approval 
from Chinese and West German 
government authorities iwter tois 
year. 

Under the project, two factories 
would be set up in the Chinese prov- 
ince of - Fujien, with production 
starting up in 1987. 

The factories would initially em- 
ploy about 250 Chinese workers but 
the workforce would be built up lat- 
e* to about 400. SEL would send ex- 
perts to China to supervise the 
setting up of the factories. 

The Chinese would have a major- 
ity stake in toe joint venture under- 
taking but SEL has not disclosed 


INTERNATIONAL AUTOMOBILE EXHIBITION OPENS ON A CAUTIOUS NOTE 

GM hedges on return to profits 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT. Di FRANKFURT 


GENERAL MOTORS, the world's 
largest- automotive group, is still 
shy about giving any dear indica- 
tion of when its European opera- 
tions - which suffered a loss of 
S291m in 1984 -will retam to profit 
However Mr James McDonald, 

the president, dropped a hint dur- 
ing the preliminaries to tbe Inter- 
national Automobile Exhibition in 
Frankfort when be said Opel of 
West Germany, Gifs key European 
company, had a break-even target 
for next year. OpeTs loss was DM 
695m ($23S.6mJ in 1984,' a year when 
it was badly hurt by the seven-week 
West German metal workers' 
strike. 


Opel executives tend to be more 
optimistic and suggest breakeven 
might be reached this year. For ex- 
ample, OpeTs vehicle output is fore- 
cast to recover from the depressed 
770,000 in 1984 to a record 12m this 
year. The annual rate of production 
of the new Opel Kadett/Vauxhall 
Astra has reached 350,000 and it is 

Still 

Mr MrTymalri refuted widespread 
suggestions that GW’s losses result- 
ed from it "buying" a market share 
in Europe in an attempt to overtake 
Ford its arch-rivaL 

He insisted GM*s losses stemmed 
mainly from its bugs investment in 
Europe. OpeTs expenditure, for in- 


stance. will reach well over DM lbn 
this year. 

"Perhaps we failed to put enough 
investment into Europe in the past 
and we have some catching up to 
do," Mr McDonald said. "We are 
pleased with the performance of 
our European organisation, we 
have a lot ol confidence in it. and 
we are investing a great deal of 
money to back that confidence." He 
added that it would however take 
some time before this heavy 
investment paid off. 

Mr McDonald revealed that all 
future Opel cars would be develop- 
ed for the UB. market as well as 
European conditions. Tbe group is 


already considering whether the re- 
placement for the Senator, OpeTs 
large saloon, should be sold m tbe 
U.S. when it appears in a year or so. 

Opel might set up its own dealer 
network, or the car could be added 
to the range offered by one of GSTs 
American divisions uhich include 
Chevrolet, Pontiac. Butck, 
Oldsmobile and Cadillac. 

Questioned about the talks be- 
tween Alfa Romeo of Italy and Pon- 
tiac about possible co-operation 
over a sports cor, Mr McDonald 
said that so far Pontiac had put no 
formal proposition to the GM board. 

Motor industry Survey, Section HI 


Mazda plans major effort on research 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


MAZDA, the Ja p anese automotive 
group, win boost research and de- 
velopment expenditure substantial- 
ly and shorten the Bn* miiaw to 
launch new models from five to 
three years, said Mr Kenichi Yam- 
amoto, the president, yesterday. 

The research and development 
budget will be lifted from Y85bn 
(1850m) this year, or 5.4 par cent of 
expected sales, to Y205bn or 6 per 
cent of sales for the next few y ear. 
The number of engineers involved 
will be lifted from 1000 to 4^00. 

iiri»nd| W )j B ti q>« of 

two types in future, one a cheap and 


practical variety, but also a line of 
sophisticated, high technology cars 
which are fun to drive, Mr Yama- 
moto at the Frankfurt motor 
show. 

Mazda is a relatively small pro- 
ducer. with car and van output ex- 
pected to rise from LSm to 1.4m this 
year. The company needs to invest 
mare in research because H must 
produce distinctive cars to create a 
fip«r identity in the of poten- 

tial cu s t o m e rs. Mr Y amamo to 5*^ 

Asked about Mazda's association 
with Fbrd, which owns 25 per cent 
of tiie Japanese group, Mr Yama- 


moto said he did not believe closer 
links were desirable. “It is impor- 
tant for M a z d a to maintain its indi- 
vidual identity," he said. 

He said Mazda was aware of the 
wide-ranging talks about a possible 
co-operation between Ford and Fiat 
but is not involved in any way. 

Ford takes about 120,000 cars a 
year for its Asia Pacific dealer net- 
work (mainly in Taiwan and Aus- 
tralia) from the Japanese company, 
and contributes about 10 per cent of 
turnover. All the cars supplied to 
Ford were developed by Mazda 
"but, as Ford is such a good custom- 


er. we listen to what it has to say." 
added Mr Yamamoto. 

Mazda's cur and van sales in 
Western Europe will improve from 
220.000 in 1984 lo about 23O.0U0 this 
year - still below the 250.0UU 
reached in 1081. 

Mr Yamamoto nude it clear that 
Mazda currently has no plans to as- 
semble cars in Europe, either on its 
own or in co-operation with Ford. 
This is because it is concerned 
about excess capacity. However, 
it hopes lo expand its office io 
Brussels to include some R & D 
capability. 


BMW boosts turnover VW expects good year 


BY JOHN DAVES M FRANKFURT 

BMW, the West German prestige 
car p ^ tppt y 1 *^ maker, 
group sales revenue to DM lLSbn 
(SLlbn) in the first eight months of 
this year, about 12 per cent more 
Rum in the — m* period year. 

Herr Eberhard von TCngnhgiwi, 
the chief executive, said yesterday 
that car production was up 4 cent to 
about 285,000. Duty the physical ca- 
pacity of the plants prevented 
production of more cars. 


BMW would not have any further 
significant capacity until its new 
factory at Regensburg in Bavaria 
started production in autumn next 
year, be said, adding that Regens- 
burg was now needed more than 
ever. 

Herr von Kuenheim said BMW 
bad created about L000 new jobs 
since the beginning of this year. 
The n umb er would rise to about 
2,300 by' the end of the year. 


BY OUR FRANKFURT STAFF 

VOLKSWAGEN, the West German 
motor vehicle group, expects a “rel- 
atively good” year this year, Dr Carl 
Hahn, chief executive, said yester- 
day, bat he declined to speculate 
about the likely dividend payment 
Dr. Hahn said that the next few 
years also offered favourable pros- 
pects and VW was gearing up its 
employment and investment strate- 
gies to take advantage of these 
chances. 


After two years of heavy Josses, 
VW returned to profitability last 
year with net earnings of DM 228m 
(57&3m} and paid a dividend of DM 
5 a share. With profits in the first 
half of this year reaching DM 281m, 
there has been speculation about a 
dividend increase. 

Dr Hahn said that 1.61m VW and 
Audi models had been delivered to 
customers worldwide in toe first 
eight months of tois year, 


details of the proposed partnership. 

The West Germans put a modest 
value on toe volume of production, 
which they believe would amount to 
about DM 40m a year at first and 
about DM 80m ($27. 4m) after the 
running-in phase. 

lie project would be part 0# the 
drive underway in China to extend 
and modernise the country’s com- 
munications network. The Chinese 
have turned to a number d Western 
companies, including West German 
ones, for telephone equipment and 
know-how to spur their efforts. 


Nestle to place 

participation 

certificates 

By Magqte Uny In London 

NESTL&, the Swiss food and con- 
sumer products giant, is placing 
200,000 bearer participation certifi- 
cates (bpcs) in tbe international 
capital markets, repeating a suc- 
cessful issue made in June. The 
deal Is again led by Credit Suisse 
First Boston. 

The shares will be priced at tbe 
dose tf trading an the Zurich stock 
exchange on Thursday. Yesterday 
toe shares were trading around 
SwFr 1,390, so toe issue would be 
worth dose to SwFr 280m. The last 
issue, of 300,000 bpcs was placed at 
a price of SwFr 1,245 each. 

Co mmi ss io ns on the issue are 3% 
per cent and 'the placing will be 
done Eurobond-style. 

CSFB is also leading toe Euro- 
pean part of a 6m share offer for 
Pacific Telasis, one of toe compa- 
nies formed by the hreak-up AT&T. 
The U.S. portion of 5m shares is be- 
ing arranged by first Boston and 
tbe other 1m are destined, to Euro- 
pean investors to hroaden the 
g ro u ps shareholdings Pricing wiE 
take place next week, but yesterday 
the shares were quoted at put- 

ting a, value aS1^5m on toe Enro- 

planmg. 
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Thb announcement appears asamedter of record only: 



Credit Commercial de France 


US$ 200,000.000 
Revolving Standby Fhdlity 


Lead-managed by 

BcmfcAmerica Capital Markets Group • The Sank of Toledo, Ltd. 

Bankers Trust International limited « Chase Manhattan Capital Markets Group 
Chemical Bank International Group • CZBC Limited • First Chicago Limited 
First Interstate Capital Markets Limited • The Industrial Bank of Japan, limited 
Irving Trust Company • Marine Midland Bank, NA , Merchant Banking Group 
Morgan Guaranty Trust Company of New York * Security Pacific Limited 

Managed by 

MeTlon Bank ♦ Midland Bank International • Sumitomo Bank Merchant Banking Group 

Tender Panel Members 

Bank of America TntaPiattoncrt limited • TheBankofTakyo.LfrLBanqueEurop^enne deTbkyoSA. 

WmlraTi i Twrf lntornntinnrrl T.iTnttnrf « CTktrrsa MmhitHm C npHnl Mtyrlrflty fl y nmp 

Chemical Ba n k In ternat io nal limited ♦ CIBC limited • Credit Sodsse First Boston limited 
First Chicago Limited • Ftist Interstate Capital Markets limited • Goldman Sachs International Cozp. 
HangtongBank limited • IBJ International Limited ♦ Irving TJrust International Ltd. • Malian Bank 

Mawffl T ynrih flnp UwI MV-rrTro +g • IHrilmd HmV Tntwmfttinnw l • MoTym fS nfynrmt y T.frl 

lloamim&dsmationalIJmitod • Saudi International Bank AHtank Al-Saudi Al-AIomi Limited 
Security Pacific Limited * Shearson Lehman Brothers International • Sumitomo Finance International 


■fender Panel Agont 

Bankers Trust IntomaHoncrl Limited 


lowing and Paying Agent 

Bankers Trust Company 


FbdUty Agent 

Morgan Guaranty Trust Company of New York 

Arranged by 

Credit Commercial de France 


August 1985 
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TransCanada 
Pipelines 
is going places 


T ransCanada is a major player 
in Canada’s resource-rich 
energy industry. From our origins 
as the builder and operator of one 
of the world’s longest gas trans- 
mission systems, we have grown 
and diversified. 


W e have major investments 
in other North American 
pipelines, including Northern Bor- 
der and Great Lakes. Vfe are an 
aggressive marketer of gas in the 
United States and are involved in 
several potential new pipeline 
ventures. And we are increasingly 
active in the development of oil 
and gas properties in Canada and 
the United States. 


W e are a growth company. 

Net income has increased 
from $102 million* in 1980 to $265 
million in 1984. Our earnings per 
share have jumped from $L09 
to $2.41 and were $258 lor the 
12 months erafing June 30, 1985. 


n the world of energy, 
ThmsCanaria is going places. 


Earnings per Share 
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Our annual dividend rate has 
almost doubled, from 589 to $112. 
And our earned return on equity 
over this period has averaged 
17yz percent 

•'All figures in Canadian dollars 

ow, with substantial cash 
reserves, we are pursuing 
further expansion through growth 
and acquisition. 


For a copy of DansCanada Pipelines* 
1984 annual report write to Mr. Gaiy 
Lloyd, Director-Investor Relations, 
P.O. Box 54, Commerce Court Wfest, 
Itoonto, Canada, M5L 1C2. 


O 


TransCanada PIpeUties 




These securities have been sold outside the United States of America and Japan. This announcement 
appears as amatter of record only. 


10th September, 1985 



CHUjrrsuYA co., ltd. 

U.S. $45,000,000 

1WA per cent. Guaranteed Notes 1992 


Unconditionally guaranteed as to payment of principal and interest by 


The Fuji Bank, Limited 


Issue Price 100V4 per cent. 


Nomura International limited 

The Bank of Yokohama (Europe) S.A. Swiss Bank Corporation International limited 

Fqji International Finance limited Al-Mal Group 

Banque Indosuez Baverische Veremsbank AktiengeseOschaft 

Daiwa Bank (Capital Management) Limited Merrill Lynch Capital Markets 

National Bank of Hungary The Nikko Securities Co., (Europe) Ltd. 

Okasan International (Europe) Limited Saitama Bank (Europe) S. A. 

Yama ic hi International (Europe) limited 
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Minebea plans bond issue 
to ward off predator 


BY YOKO SH1BATA M TOKYO 

MZNEBEA, the largest Japanese 
maker of ball bea ri ngs, plans 
to issue about YIBbn ($85.7m) 
in convertible bonds for private 
placement in an attempt to 
build up its defences against a 
possible takeover bid by 
Trafalgar Holdings, a U.S. 
investm ent bank. 

The company said it would 
make a formal decision on the 
bond issue In a few days, with 
payment expected to be 
completed by the end of this 
month. 

If fully converted, the bonds 
would bring into play some 20m 
shares, representing about &3 
per cent of Minebea’s expanded 
capital. They are expected to 

be placed with shareholders 


such as Mr Taken! Takabashi, 
the company's president who 
owns 5.7 per cent of the present 
equity, Keiatsha (5J. per cent), 
the Long-Term Credit Bank of 
Japan (3.1 per cent) and other 
butks with which Minebea does 
business. 

The issue is designed to 
dilute the potential 23 per cent 
stake held in option form by 
Trafalgar. It was acknowledged 
by Minebea to be an. .“emer- 
gency sheltering measure.” 

In mid-August Minebea 
proposed a merger with Sankyo 
Seiki, a precision equipment 
maker In which it had quietly 
acquired about 19 per cent. An 
affair which could yet become 
Japan's first hostile takeover 


bid was given an added twist 
when the investment bank 
controlled by Mr Charles Knapp 
acquired options on Minebea 
shares from Glen International 

Mr Takahashi said: "It has 
become dear that Trafalgar 
Holdings is seeking an appre 
elation hi our stock price and 
the capital gains which wiB 
result from selling off Minebea 
shares. 

**We are studying their move- 
ments closely, and will take any 
other action to counter a 
possible takeover bid. This 
present measure Is designed to 
dilute the shareholding of 
Trafalgar. Minebea has been in 
with the company's major 
banka.” 



Qantas HQ 
up for sale 


By Michael Thompson-Mod In 
Sydney 

QANTAS, Australia's state- 
owned international airline, has 
put its 50etorey Qantas Inter- 
national Centre in Sydney's cen- 
tral business district (CBD) on 
the market at more than 
A$200m (US* 133.6m). The air- 
line has no plans to move its 
own head office from the build- 
ing. 

A sale of A$200m-plus would 
easily top the Sydney record for 
a CBD bunding. 

Mr John Howard, Australia's 
new Opposition leader, is keen 
to privatise leading state-owned 
enterprises 


Mami lifts profits 31% 


BY OUR TOKYO STAFF 

MARUI, the leading Japanese 
credit sales stores group, 
boosted parent company pre-tax 
profits by 31 per cent to 
Y14J>4bn ($59-7m) in the half- 
year to July. 

Net profits were 28 per cent 
higher at Y&48Z>n, on sales of 
Y159-38bn, up lt£ per cent. 
Earnings per share moved 
ahead from Y19J20 to Y23.57. 

Over the year as a whole, 
tiie company expects to report 
earnlng?i growth for the 23rd 
consecutive year since.it listed 
on the stock exchange. As a 
matfit of confidence, its final 
dividend is to be raised by Y1 
from the previous Y15. 


Clothing sales, up 20 per cent, 
showed the most marked 
improvement The company's 

consumer loans business, mean- 
while. was aided by a stricter 
screening procedure. T h a nk s to 
organisational changes, sales at 
its longer established stores 
rose 20 per cent— in the 
previous year these were up 
only 1 per cent 
Full-year sales are expected 
to improve by 14 per cent as 
new stores are opened and floor 
space at Marni’s existing outlets 
expanded. Pre-tax profits are 
projected at Y27.5bn, up 17 per 
cent, and net profits at Y12J)bs, 
ahead by 20 per cent 


Philippine 
banks 
to merge 

By Samuel Smna hi Manila 

PHILIPPINE Commercial Inter- 
national Bank (PCI Bank), the 
country's sixth largest commer- 
cial bank), has acquired the 
medium-sized Insular Bank of 
Asia and America for about 
880m pesos ($47.3m). 

PCI Bank reported end-1884 
resources of lOJbn pesos while 
those of Insular Bank stood at 
4.6bn pesos. Both reported net 
profits last year— PCI Bank 
with 101m pesos and Insular 
with 83JSm pesos. 

The acquisition is still sub- 
ject to approval by monetary 
authorities but bank in g officials 
foresee no problem since' The 
Government has been encourag- 
ing banks to consolidate. 

A merger of the two banks 
by the end of the year, with 
PCX Bank as the surviving insti- 
tution, will provide the Philip- 
pines* third largest commercial 
bank. It will rank behind the 
state-owned Philippine National 
Bank with assets of 87bn pesos 
and Metropolitan Bank and 
Trust with slightly over 16bn 
pesos. 

Insular Bank is the second 
major finan cial institution to be 
taken over since last year, when 
Family Bank and Trust was 
bought by the Bank of the 
Philippine Islands for about 
900m pesos. 

The Government has been 
under pressure to reduce the 
number of commercial banks 
from the present SI as part of 
financial reforms pledged to the 
International Monetary Fund. 
Such reforms, which are to be 
completed by the end of 2886, 
are cr ucial to continued IMF 
assistance to the Philippines.. 


Singapore banks pin hopes on novel facilities 


AS SINGAPORE’S financial 
sector prepares for the grim 
prospect of zero or negative 
growth in the economy this 
year, some of the island state's 
merchant lawfat are latching on 
to a fresh line of business in 
an attempt to keep busy. 

Revolving underwriting faci- 
lities (RUFs) and note Issuance 
facilities (NIFs) started 
appearing on the Singapore 
market last November, when 
Keppel Shipyard, a lossmaking 
government-owned corporation 
with huge debts, issued the first 
Singapore 

KUF of SglOOm (US$43J>m). 

At least 17 issues have come 
in quid: succession since then, 
seven of them in Singapore 
dollars am o un ting to S$46Dm 
and . the remainder in U.S. 
dollars valued at U-S.$875m^ 
Banks are competing to find 
borrowers and arrange issues.' 
and the business is likely to’ 
continue to grow. 

RUFs and NIFs have ex- 
panded rapidly in the Euro- 
dollar markets over the past 
four years. Basically, they allow 
a c or p ora t e borrower to raise 
money through a panel of 
banks which bid tor its notes; 
an und erwri te r stands ready to 
supply funds not furnished by 
the tender. 


The facilities mean borrowers 
can raise money when needed 
quickly and cheaply: in the case 
of an RUF, an issuer can borrow 
at more than two points below 
the commercial banks’ prime 
rate in Singapore, over a 
medium-term period and on a 
stand-by basts. Among other 


Not only did it do the Keppel 
issue, it also arranged the first 
TLS. dollar-denominated borrow- 
ing by a Singapore company, 
by the government-controlled 
Neptune Orient Lines (NOL) 
for.US$50m in February. NOL, 
which has suffered successive 
declines in profits since 1981 


Chris Sherwell looks at moves 
to enliven a stagnant market 


things that allow refinancing 
of debt previously incurred on 
less favourable terms. 

. For their part, the banks 
acquire only a . contingent 
liability and, depending on the . 
borrower, paper which can be 
"traded easily. That can "do won- 
ders - for the . profile' of- their 
as&efsr and liabilities' at a time 
of economic downturn «nd 
problem loans. 

The leading arranger in 
Singapore so far is Singapore 
International Merchant Bankers 
Ltd (Simbl), with nine issues, 
Simbl is a joint venture between 
Schroder? of ' London and 
Oversea-Chinese Banking Cor- 
poration (OGBC), one of the 
"big four” local banks. 


and wants to reduce its loan 
repayments burden, has since 
done a Singapore dollar issue 
as well, for S?80m, also through 
Simbl. " * ? ~ 

A farther three, issues have 
been arranged in UJL dollars 
■by Citicorp, all for Australian 
-borrowers/ one of them for its 
sister, Citicorp Capital Markets 
Australia. Credit Suisse First 
Boston, active in European 
markets, recently arranged the 
biggest facility, US$200m, for 
the State Bank of New South 
Wales. 

Other entrants ' to the 
Singapore market as arrangers 
include Morgan Grenfell, hand- 
ling a US$70m Issue by 
Singapore Petroleum Company, 


Chemical Sanwa with a NTF of 
S$50m for Hong Leong Corpor- 
ation, and Wardley*s S$50m 
RUF for Hwa Hong, another 
local company* 

The latter two issues have 
aroused curiosity among Singa- 
pore bankers because of their, 
pessimism over the depressed . 
property market. Hwa Hong 
has put up a large warehouse 
as security for Its RUF, which 
is underwritten by the Hong- 
kong Bank, and the effects tore 
awaited. The Hong Leong 
Corporation issue has already 
suffered in being a NXF — these 
are not underwritten — and 
because the company is linked 
to a property company. City 
Developments. 

" The ‘ Heart - steps in ‘the 
evolution of the Singapore 
m ar k e t are already apparent 
First arrangers are likely to 
seek banks who will act as 
guarantors for issues • by 
relatively unknown names. 
Simbl has just finalised a 
S$30m issue for a Singapore 
subsidiary of Minebea of Japan 
which will be guaranteed by 
Long-Term Credit H»nlr of 
Japan. 

Second, more bank paper is 
likely to appear, like the Citi- 
corp Australia and State Bank 
of New South Wales issues. 



These securities having been sold publidy, this announcement appears as a matter of record only, 


Secondary Offering 


August 1985 


Canada 


I . fj development 

Vy w corporation 

$264,500,000 (Cdn.) 

23,000,000 Common Shares 


Price: $11.50 (Canadian) per share 
payable in two instalments of $5.75 each 
with the second instalment expected to be 
payable on September 16, 1986. 


Bums Fry Limited 

VVbod Gundy Inc. Dominion Securities PStfield Limited McLeod Young VtfeirLHnifed 
Richardson Greenshields of Canada limited Levesque, Beaubicn Inc. 

Pemberton Houston Wffloughby Incorporated Geoffrion, Lederc Inc 

Nesbitt Thomson Berngard Inc. Mena Lynch Canada Inc Midland Doherty Limited 

Wafwyn Stodgefi Cochran Murray Limited Badie Securities Inc. Bell Gouinlodc limited 

F.H. Deacon, Hodgson hie Odum Brown limited Burgess Graham Securities Limited 

Mofson Rousseau Inc. Tass£ & Associates, limited Andres Canavest Hetherington Ifrt 

BrauH,Ckiy, O'Brien toe. Brewiey Others limited Alfred Bunting & Co. limited 

Casgram & Company limited Davidson Partners limited Gardiner, Watson limited 

John Graham & Company limited toewen, Ondaatje,McCiifcheon & Company Limited 

MadJougaD.MacDoupB&MacT*,!*, McC^y&cmWes limited 

McDermid St Lawrence Limited McLean McCarthy Limited 

Moss, Lawson & Co. limited Merit Investment Corporation 

Osta Wife, Bidde limited Peters & Co. limited 


Yorkton Securities Inc 


McNeil, Mantha, Inc. 
Maison Placements Canada toe 

Scotia Bond Company United 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


McGraw-Hill and 


Citicorp set up 
information service 


BY PAUL TAYLOR IN NEW YORK 


CITICORP, . the wotitfs largest 
hanking group, and McGraw-Hill, 
the UjS. publishing and business in- 
formation _ group, yesterday an- 
nounced a joint venture to provide a 
worldwide eledrexricfllly-linked 

marke t place for commodity spot 
and contract dealings. 

The information service, -Global 
Electronics Markets CO (Gemco) 

will initially focus on petroleum and 
petrochemicals, but otter commodr 
ities will be added in the future. The 

move is the first major attempt by 
Citicorp to break into fbe electronic 
framriteil rnfinr mntirm tthTu bI r y , al- 
though the U.S.-based group has 
long considered the field of prime 


Holland America sees 
earnings recovery 


BY LAURA RAUN IN AMSTERDAM 


HOLLAND AMERICA Line, the 
Dutch-based cruise-ship operator, 
expects to “substantially" improve 
its earnings for all of 1985 despite a 
$364,000 loss in the first half. 

The company posted a profit of 
SILQm in 1984 in spite of a 59.1m 
deficit in the first six months. The 

losses were slashed in the first half 
of this year by improving operating 


activities. 

Holland America line described 
its results and financial position as 
“satisfactory,' noting that costs 
were contained while passenger 
volume rose significantly. In the 
past year, the Belgian subsidiaries 
of fiesta and Ebrobrokers, and the 
Dutch consumer products divisions 
of Bareods, Unicura and Madsen 
have all been sold. 

The Hne is also recovering from a 
$26m loss in 1983 due to overcapaci- 
ty in the Caribbean, where many of 
the company’s ships are based. 


Mitsubishi venture 


WESTINGHOUSE Electric and 
General Electric, both of the UJL, 
and a unit at Mitsubishi Electric of 
Japan, have, agreed, in. principle, to 
form a joint, venture to. make a 
bread line of -power "discrete! semi- 
conductors, -AP-DJ reports. 

3 w ars: i -i-.: 

Westinghouse and GE each would 
hold 45 per cent in the company 
while Mitsubishi Electric America 


would acquire toe remaining 10 per 
cent 

The new concern would make a 
broad line of - rectifiers, thyristors 
and certain types of power transis- 
Jprs.. fir Would be a successor em- 
ployer -at Westmghouse semican- 
-i ipetar plants inYouogwood, Perta- 
syKreoah, and Gurabo, Puerto Rico, 
along with a GE plant in Auburn, 
NewYork- 


Secority Pacific disposal 


BY OUR FWANC1AL STAFF 

BANK OF New York, the 26to larg- 
est UJS. banking group, has entered 
into an agreement to acquire RMJ 
Securities, a government securities 
broker, from Security Pacific for an 
undisclosed sum. 


The West Coast-based SecPac, 
which is attempting to build rapidly 


into an international financial ser- 
vices empire, said the sale was in 
connection with its plans for its 
principal subsidiary, Security Pacif- 
ic National Bank, to become a pit-, 
mary dealer in government securi- 
ties. RJM was acquired by SecPac 
is February 1982 and has 250 
employees. 


We are pleased to announce 

the opening of an office in Switzerland 


CH-1204 Geneva 
Switzerland 
Tel: (022) 21 16 02 
Telex: 428 036 RRA CH 


and the appointment of 
John G. McCarthy, Jr. 
as Managing Director 


FT INTERNATIONAL BOND SERVICE 


TteHst shows tte!^ latest intarnatkmal bond issues for wiuch an adequate secondary market exists. The 

following are dosing prices for September 10. 


YEN STRAIGHTS 
Frianl Repute P, W 
GtyrTr ft Rubber THUS 
kiwi 8k Denmark 7 93 
New&im«* 7% 95 
Sued Expend Zero 90 


Ctaapeoe 

am oo v «» Mt tw 

100ft IB Ift + 0H - OH 851 
tee WH 0 - 8H 7.10 

Wi Wa 0 -0>. 639 

mil Kc*i + o*» - o'i fijo 
72H J2ft 0 -OH 869 


Mivav mm n * 

Av#r#B#l*teetrageO#toy a fe<rak - 014 


importance. It is also the latest 
push by McGraw-Hill into toe 
market 

The two gr OUp S ftlaTrnM to”* 

Gemco will be the first “one-stop" 
marketplace to offer information 
communications futilities, a chan- 
■ Mi for carrying out negotiations, 
and access to the financial services 
needed to dose a deal on a 24-faour 
basis. The service will initially be 
offered to customers mctadizig man- 
nfartaera, airlines and otter buy- 
ers and sellers of oil and petro- 
chemical products. It will be deliv- 
ered via an electronic network of 
bringing buyers »tm 1 


An issue of convertible preferred 
trust shares is planned in an effort 
to strengthen the capital base. 
Agreement has also been reached 

ninth French h»nl»B tO mrrt pmi until 

1993 and 1964 the financing periods 
for two new cruise ships. The pair 
were delivered in the past two 
years by Chantiers de TAtlantique, 
a French shipyard that Is a division 
of Alstbom-Atiantiqtze. 

The agreements with the French 
hanittt provide for dividend declar- 
ation only to the extent that profits 
exceed predetermined amounts in 
1993 and 2964. Of toe excess profits; 
50 per cent may be distributed but 
the agreement does not inhibit the 
company’s ability to declare an “ap- 
propriate" dividend for this year. 

The company was founded in 
1873 as a passenger-service line fer- 
rying immigrants from Europe to 
the UJS. In 1677 it was converted in- 
to a trust whose assets are all toe 
shares of Holland Aroerika lijn of 
the Netherlands Antilles. 
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‘Poison pill* 
defence move 
by RCA 


By Our New Yoric Staff 


RCA, toe UJS. entertainments and 
communications group which has 
been toe subject of sporadic take- 
over speculation for several 
mntiFHc, is adopting 8 “poison pill" 

itohnw rnppharricFTi against flH nn - 

wekamebuL 

The device; baaed on a dividend 
distribution OS pr aforamir shar p 
purchase rights, is Ermflar to toe 
one used at Grown ZeUerbach, toe 
forest products company where Sir 
James Goldsmith, toe Angfo- 
French financier, recently gained I 
control. 

In an explanation of its move last 
night, *Mr‘ Robert tfrederick, pren- 
deot of the group, said that the 
rights were intended to oiaUe all 
shareholders “to realise toe .long- 
term value of them -investment 
They do not prevent a takeover, bat 
should encourage anyone seeking 
to acquire toe company to negotiate 
wito the board prior to a tt em pting a 
takeover.” 

Under the scheme, one prefer- 
ence share purchase right is being 
distributed on each outstanding 
share of RCA stock. If RCA is 
acquired in a merger or other busi- 
ness combination transaction, each 
right will en tit le its holder to pur- 
chase, at tiie right's then current ex- 
ercise price, a number the acquir- 
rn g company's common shares hav- 
ing a market vahxe at that time of 
twice the rights exercise price. 
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CmCORP INVESTMENT BANK: 

THE GLOBAL EDGE 


In 76 countries and 34 currencies ; Citicorp Investment Bank 5 ** raised $69 billion for our clients, did 
over $27 billion in swaps , traded $71 billion in securities daily and processed over $4 trillion in 
securities. AH in 1984. 

Our worldwide network of investment banking professionals offers you securities underwri ting 
and trading, mergers and acquisitions , interest rate and currency risk management, international 
private banting, venture capital, corporate finance, global trade and investment management, as 
well as bust, securities administration, brokerage and information services. 

All backed by Citicorp's global network in 92 countries— and total capital of $13 billion. 

Citicorp Investment Bank. The global edge in investment banking. 


CmCORPO GLOBAL INVESTMENT BANKING 


ccdfcorotm kCK»pti**aiM«tfnte«* Mtei»«o»w»teiii iw i ra «yefcM 

















Financial Times Wednesday September 11 1955 


UK COMPANY NEWS 


Booker surges 58% to £17.6m 


Booker McConnell, which 
forecast a fall year result of 
around £4Sm during its 
successful defence against Dee 
Corporation's takeover bid, has 
notched up a 58 per cent profits 
increase for the first six months 
Of 1985. 

At £17.64m pre-tax, the result 
compares with filI.13m and con- 
firms “ oar confidence In con- 
tinued profit growth and trading 
success in all Booker's main 
activities," says Mr Michael 
Caine, the chairman. T urno ver 
rose from £473.69m to £530.09 m, 
and profits were stuck after 
higher interest costs of £L65m 


Retained profits were consider- 
ably lower at £L3m, against 
BIMa, following a £ 2 & 28 m 
swing to extraordinary debits of 
£L66m. 

Shareholders are in line for a 
higher interim dividend of 4J25p, 
against 2.73p, with earnings per 
share Sfidp up at 897p — as part 


of its defence strategy Booker 
forecast total dividends of at 
least lL5p for 1985. 

Agribusiness raised Its first 
half profits by 47 per cent to 
£11, In the UB. the poultry 
breeding businesses. Arbor 
Acres Farm and Nicholas 
Turkey, had an e xc e ll ent first 
half, says the chairman. 

The UK-based agribusiness, 
activities also performed well 
“with outstanding results” 
from Fletcher and Stewart and 
McConnell Salmon and signifi- 
cant first time contributions 
from Horst Seeds, Sorter, Tilhill 
Forestry and W & F Fish Pro- 
ducts. 

In the UK, Booker Heath 
Foods’ profit was constrained by 
expenditure on advertising and 
promotion, a lthoug h thin should 
have “a favourable impact” on 
results for the whole year. 

Xn the U.S., P. Leiner (48 per 
cent owned) had a satisfactory 
half year, although the wholly 


owned subsidiary American 
Health traded at a small profit, 
its competitive environment 
remains very difficult. 

Food distribution continued its 
strung recovery, says the chair- 
man. and tiie Budgen retail 
chain improved both sales and 
profit Food distribution profits 
rose by £2m to £2.4m 

An expansion programme is 
under way with the opening of 
seven new supermarkets and the 
launch of the convenience stores 
this year. 

Sales and profits in the food 
wholesaling businesses advanced 
at an encouraging rate despite 
stiff competition, he says. 

Outlets acquired from Fitch 
Lovell in February have been 
integrated, while other activities 

maintained their level of profit- 
ability and return on capital 
employed- 

Plenty increased its contribu- 
tion and has “an encouraging 
order book for the remainder of 


the year,” and the authors' com- 
pany's “continue to thrive on 
the popularity of Agatha Christie 
and James Band.” 

Booker recently made a recom- 
mended offer to acquire Charles 
Sharpe for £l0fim to comple- 
ment the existing Hum Seed 
business. 

Here’s Health and Che other 
health magarine title have been 
sold to Argus Press for £2_2m 
and tiie residual holding In 
Semeates Agroceres in Brazil is 
being realised for lL&S2.75m. 

Booker has also continued to 
reduce overheads. The head- 
quarters of the U.S. agribusiness 
u now located with Arbor Acres 
in Glastonbury, Connecticut, 
following til closure of the New 
York office. 

The food distrib uti on heed 

office staff have been transferred 
to East cote, Middx, near the 
distribution complex at RoisUp. 
following the profitable sale of 
the Uxbridge office last year. 

See Lex 


Century Light boosts LMS to £16.5m 


A SHARPLY higher contribution 
from related companies, in par- 
ticular Century Power and I.ight, 
was mainly behind a £3-36m rise 
to £ia.48m In full-year taxable 
profit s at London Merchant 
Securities, an investment hold- 
ing company with interests In 
commercial property develop- 
ment and oil and gas exploration. 

Total income for the year to 
end-March 1985 rose from 
£17.78m to £18.69m but, after 
outgoings and costs, operating 
profits fell by nearly £lm to 
£7- 76m. 

However, this fall was more 
than offset by related companies 
which Increased their contribu- 
tion from £&62m to £9 99m — net 
interest charges were down from 
£298m to £2.51 m and other 
income added £L25m (£892.000). 

The final dividend is being 
stepped up by 20 per cent to 
LSp, making a total £2o (L85p) 
which is covered more than twice 
by earning s per share of 584p 
(5.38p). 

Shareholders’ funds increased 
by over £13m to £173 m, includ- 
ing a £9m surplus produced by 


an internal revaluation of invest- 
ment property. However, the 
company stresses that it does not 
have regard to the considerable 
sum by which market values 
exceed the balance sheet figures 
for property held in trading 
companies and for such substan- 
tial investments as the shar e- 
holdings in Century Power A 
Light and First Leisure Corpora- 
tion. 

Gross rental income from 
investment property rose by 
almost £2m to £l5.4m, with net 
revenue marginally higher at 
£lLlm after provision for £2m 
of largely non-recurring out- 
goings related to The Angel 
Centre. 'With that complex now 
fully let, the continuing 
improvement in rents and the 
ongoing development of the 
property portfolio, significant 
farther growth in net rental 
income can be expected, say the 
directors. 

In the energy division. Century 
Power and Light contributed 
£9.44m (£3 .36m) with the benefit 
o fthe first frill year’s production 


Warning goes out to 
Milbury shareholders 


BY DAVID GOOOHART 

Peso Builders, the company 
which bought a 78 per cent stake 
in Milbury Homes from contro- 
versial financier Mr Jim Raper 
for £L has written to the 850 
shareholders saying that subject 
to further investigation it is 
“extremely unlikely* that there 
will be any return for them. 

Hr Boy DiXOn, managing 

director of Poco, says he was 
fully aware that the two most 
valuable parts 'of MUbuiy— ■ 
HOburv Homes South and the 
Westminster Prop e rty Group- 
bad been shifted into Mr Sapor's 
tiAietwy company St Piran before 
his acquisition was 

He does, however, stress that 
tiie Mfflnxzy accounts presented 


to the 1984 AGM overvalued the 
company by nearly £7J5m even 
before the “ questionable " with- 
drawal of Westminster and 
Milbury South. 

On September 4 an EGM of 
Milbury Homes Ltd decided to 
apply for a compulsory winding 
up order. 

Poco had hoped it could nego- 
tiate with tiie secured creditors 
—when it bought Milbury— and 
transfer all the assets into a 
vehicle that a liquidator could 
dispose of. “Poco considered 
that. they would. be in a favour- 
able position to negotiate with a 
liquidator, but the ultimate deci- 
sion would lie with the secured 
creditors.” 


from the Maureen field. It is 
hoped that gas production from 
the Audrey field will commence 
In 1988 and other North Sea 
development prospects are being 
actively processed. 

Centura has a 15 per cent 
participation in two auction 
blocks and four discretionary 
blocks awarded in the 9th round 
of North Sea licensing and has 
also extended its interests to 
on-shore expioartion in south- 
east France. 

Consolidation of the LMS 
North American administration 
is proceeding and “should pro- 
duce cost benefits.” Oil and gas 
reserves remain intact; out 
trading conditions continue to be 
difficult In the UK, LMS »»as 
acquired 339 per cent of The 
Wmterbottom Energy Trust— a 
specialist investment trust — and 
Is represented on its board. 

• comment 

Rent reviews plus a full year 
from the Maureen field in the 
North Sea have produced 
good, if well expected, result 


from Lord Bayne's LMS. On 
City House in Croydon another 
£400,000 from last year’s review 
and on Sanctuary House in 
Lambeth the coming of age of 
a 21year lease produced a further 
gain in excess of £lm. Also the 
Angel Centre in Islington has 
now been let to British Telecom 
and along with another major 
development in the same put 
of London should see the group's 
holdings in Hit* area appreciate 
by association. While the pro- 
perty In the portfolio is fairly 
fully valued the same cannot be 
said for its stakes in associates 
Century Power and Light (North 
Sea oil and gas) and First 
Leisure. The only black spots 
of note were some write-downs 
on subsidiaries and a loss at the 
new publishing venture. Multi- 
media. The future of this latter 
operation has to be in doubt, 
although a fresh management 
team has been injected. For 
1986 £20m pre-tax should be 
aclueveable and the shares look 
a little cheap at ZBp on an 
historic fully diluted multiple 
of 20. 


Cookson pays BTR £8m 
for rest of Alpha Metals 


BY DAVID GOODHART 

I Cookson Group, the metals 
and industrial fiiwwiwiTa com- 
pany, yesterday announced a 
UABM n ( £8JZ4m) cash pay- 
ment to BTR for the acquisition 
of the outstanding 50 per cent 
of shares in Alpha Metals of 
Hong Kong. 

Cookson bought the bulk of 
Alpha in January 1984 for 
8269m with -M. final option date 
of March 1986 for BTR’o shares 
in the Hong Kong subsidiary. 

The company said yesterday 
that its decision to bring for- 
ward tiie purchase was indica- 
tive of its “ sharp “ progress and 
a wish to expand further in the 
Far East 

The other 50 per cent of 


Alpha Hong Kong was bought 
fr om local businessmen in May 
for a jrimiiar figure to that 
to Bra. 

The Hong Kong company had 
a pretax profit of SSm on turn- 
over of $25m in 1984. It pro- 
duces and markets solder metal 
and chemical products for the 
electronic industry — 50 per 
cent of sales are in Hocg Kong 
itself 

Mr Fergus Monro, group 
finance director, said that fal- 
lowing the recent move into the 
U.S., the company was now 
turning Its attention more to 
tiie Far East and has recently 
set up a holding company in 
Hong Kong— Cookson Holdings. 


Savoy Hotel 
replies to 
THF with 
40% rise 

...PROFITS at the Savoy Hotel 
rose by 40 per cot in the 
first six months of 1983, nor- 
mally the quieter half, and 
the company took the oppor- 
tunity to deliver another mes- 
sage to Trusthouse Forte, 
which has been trying since 
1981 to win control of 1L 

Wt Giles Shepard, manag- 
ing director of the Savoy and 
its string of prestigious hotels, 
said: “ These results . demon- 
strate clearly the continuing 
popularity of the company's 

hotels and restaurants among 
Londoners end visitors, and 
the determination of the man- 
agement and staff, supported . 
by all the directors, to retain 
the independence of four of 
the moat renowned hotels in 
the world.” 

In appar ent response to re- 
cent THF criticisms of the 
Savoy's record of capital 
spending, Mr Shepard said 
that £4.6m was spent In the 
period of capital improve- 
ments, “ thereby ensuring 
♦hat the properties are kept 
in first class condition and 
retain their pre-eminence.” 

The taxable outcome for tiie 
period to June 30 came to 
£4. 73m, against £2L37m, on 
total trading receipts of 
£27A2zn, up from £24^ftm. 
Depreciation was up from 
£519,000 to £890,606. reflect- 
ing toe higher expenditure on 
the continuing programme of 
capital expenditure. 

• comment 

Every profit announcement from 
the Saroy for the past few years 
has been another brick i n the 
defensive wall keeping out THF, 
and yesterday's was true to form. 
No matter that the supposedly 
cinr-lc half was nything but that, 
with tourists flooding into 
London from early in the year — 
a profit rise of two-filths will 
have left toe Forte camp with 
little cheer, and a dwindling 
stock of ammunition with which 
to conduct the guerrilla war. 
This was Further reduced with 
the news of greatly increased 
spending on capital improve- 
ments, some ahtmH of the 
comparable period. Those Forte 
accusations of a “tatty” Savoy 
obviously stung. There is no 
doubt that toe group has co me a 
long way to meeting THF 
criticisms, hut it would be 
patronising to suggest that tills 
has been merely cause and effect 
However, if it is to keep 
up the rearguard action, it will 
have to seriously consider tiie 
notion that it may be approach- 
ing capacity. The big volume 
lncreeses of this half were 
because there was slack to take . 
up in the first place, and it Is 
hard to see how the Savoy will 
be able to keep It up. By this 
time next year toe sale of tiie 
east wing may be seen in a 
different light. Meanwhile, tiie 
shares stay outside Forte's reach 
at 388p, up 3p, for the A, and the 
precious B at £9590. 


Willis Faber climbs 28% 
to £32.6m at interim 


INSURANCE BROKERS WHIM 
Faber reports pretax profits on 
ordinary activities up from 
£25 .52m to £32.6m, an increase of 
28 per cent, for toe six months 
to June 30 1985. Income 

increased from £55B5m to 
£7D.46m, bat expenses were 
£44 61m against £3fen. 

The Interim dividend is being 
increased by 43 per cent from 
39p to 5p net — last year's total 
was an adjusted 13p from pre- 
tax profits of £47j02m (£3&SSm). 
Stated earnings per 25p share 
climbed from 16.23p to 2L62p, a 
33 per cent improvement- 

The directors say the higher 
interim dividend is to reduce 
disparity with the final, and they 
say toe rate of increase at toe 
interim stage should not. there- 
fore, be taken as a guide to tiie 
full year rate of increase. 

Mr David Palmer, the chair- 
man and chief executive, says 
the international and domestic 
broking companies produced 
another excellent result against 
a background of contraction of 
worldwide underwriting capa- 
city and restoration of premium 
rates to more realistic levels. 

The performance of toe 


group’s Lloyd’s underwriting 
agency was slightly better than 
anticipated based on the out-turn 
of the 1982 underwriting 
account , . 

In common with other world 
markets, its insurance companies 
have produced unsatisfactory 
results. The non-marine account 
has been further curtailed and 
it was announced .in June toot 
the group's two underwriting 
management companies will 
merge at the year-end. 

The restructuring of its South 
African interests have bees com- 
pleted with the formation of 
Willis Faber Entooven. in which 
It has a shareholding of 40 per 
cent. 

A su bs tantially increased con- 
tribution by Morgan Grenfell 
justifies toe board’s confidence 
in fully supporting its rights 
issue last year. Faber has a 23 
per cent interest in Morgan 
Grenfell. 

During toe first half. Invest- 
ment income benefited from toe 
strong growth in business 
vol um e and high sterling 
interest rates. These favourable 
factors were partly offset by toe 
reduction in group funds 
through higher capital expendi- 


ture on systems equipment and 
the Morgan Grenfell rights Issue, 

The group’s results, say Ur 
palmer, have been improved by 
approximately £3m as a result 
of favourable e x cha nge rates 
compared with the fine half of 
2984 It is continuing the policy 
of gelling forward selectively 
part of its foreign exchange 
income and has extended tiie 
rtime period over which this 
policy operates. 

f* ffTnm»ntmg on the group’s 
expenses, he says these have 

been affected by the heavy 
increase in toe cost, of Pro- 
fessional Indemnity Insurance 
and by increased provisions for 
bad debts which it considers 
prudent in current conditions. 

Mr Palmer says toe group's 
satisfactory results have been 
achieved in demanding market 
conditions. He says toe second 
half has shown an encouraging 
start 

First half tax was £ 13.7m com- 
pared with £11.65xn. After 
minorities of £849.000 (£301.000), 
profit attributable to share- 
holders was £l8.05m against 
£L4.49m. 

See Lex 


Croda shows 20% increase 


Croda International, chemicals 
group, raised pre-tax profits by 
20 per cent to £KX2Sm in toe six 
months to June 30 1985 com- 
pared with £8.52m in the first 
half of last year, continuing toe 
steady progress of the last five 
years. 

There was a good performance 
from Croda Chemicals Inter- 
national, which lifted pretax 
profits 37 per cent to £7.48m 
(£5. 45m). 

Group turnover was up 18.8 
per cent to £20 7.7m (£lB2B2m). 
£L2£8m (£9.75 m). Income from 
The cost is included in 
The interim dividend is being 
maintained at 3p- 
For the second hilf Sir 
Frederick Wood, Chairman, says 
sales are continuing satisfac- 
torily. But he warns that a 
stronger pound and continuing 
high interest rates may have a 
marginally • adverse effect an 
levels of demand. 

Group trading profit was 
£12.26m (£9 .76m). Income from 
investment and property added 
£138,000 (£185,000), giving operat- 
ing profits of £12.40m (£994m). 

Net interest payable was 
£2JL4m (£L42m). UK tax took 
£2JJm (£L94m) and overseas 
tax £2.08m (£lBSm), leaving 
profits of £&08m (£473m). 

Minorities and preference divi- 
dends took £42,0000 (£72,000) 
and there were extraordinary 
debits of £1.48m (£430,000). 

•gavnftigg per lOp share basic 
were 5.28p (439p) and" fully 
diluted 488p (3.88p). 

A breakdown of pre-tax profits 
shows Croda Polymers Inter- 


Croda fnffj 
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national had a good half-year, 
with profits up to £L84m 
(£L35m). Sir Frederick says 
this was partly due to the sale 
of tiie loss-making UK printing 
ink business. 

Croda World Traders, which 
Includes most of tiie older capital- 
intensive divisions, was down to 
£483,000 (£L29m>. mainly, he 
says, because its trading division 
incurred losses on forward com- 
modity contracts. . - - - 

Cromano Consumer. Products 
was also down at £155,000 
(£248,000). Sir Frederick says 
most of its business Is seasonal 
and it again expects to earn most 


of its profit in the second half. 

The share in the profits of 
related companies added £301,000 
<£186£00>. 

Sir Frederick says the 
rationalisation of production faci- 
lities in the oil refinery divisions 
is underway. It involves the 
closure of two plants in London. 
London. Tiie cost is included in 
toe £1.48m charge for extra- 
ordinary items. 

• comment 

At first sight these results make 
Croda look alarmingly lopsided, 
with only the chemicals division 
doing well. Two out of the four 
divisions were well down on last 
year and a third improved only 
via the sale of a loss-making 
subsidiary. On closer inspection 
the downturn from Croda World 
Traders was due to a one-off 
accident with peppermint oil 
futures, which may have cost a 
total of £500,000; while the other 
disappointment. Consumer Pro- 
ducts, is so seasonal that first 
half profits are a very poor 
indication of the year's outturn. 
A warning about the overall 
effects of a strong pound and 
high Interest rotes on second- 
half demand, should not be taken 
too seriously, and the company 
is likely tp make £23m in total 
this year. A high p/e of II on 
a share price of Z27n (assuming 
41 per cent tax) demonstrates 
that toe market is not judging 
toe company on its earnings. A 
yield of 79 per cent prevents 
toe shares from falling much, 
while spasmodic bid hopes 
explain their periodic rallies. 


This advertisement complies with the requirements of the Council of The Stock E xchan ge. 



ACROSS 

1 . Those on which we rely 
6. When markets change, one 
must 

8. Our revealing test 

9. Wfe prefer reality 

11. Where to aim 

12. The form of our Interim 
Statement 

14. Gross profits refined 
17 BTR (anag.) 

18. Good for building 


DOWN 

1 . Our results-any vintage 

2. Wfell tak the low one 

3. N.B. 

4. A good one for success 

5. Moving with the times (adj.) 
7. Our bottom line 

10. The place to be 
13. Ours is boundless 

15. BTR (anag.) 

16. Ours begins tomorrow 


Many of the answers are dues m themselves to BTRs performance. 
Tile latest report to shareholders will fill in the gaps. Send for a copy 

BTRPLC, SILVERTOWNHOUSE.VINCENTSQ.UARE; LONDON SW1P 2PL 01- 834 3848, 




11th September, 1985 


DGB4NK 

Deutsche Genossenschaftsbank 

(mcorporaled as a public corporation in die Federal Republic of Germany) 

A$60,000,000 

12%% Notes due September 1990 

Issue Price 100%% 

The following have agreed to subscribe or procure subscribers for the above Notes. 


Orion Royal Bank limited . 

London & Continental Bankers limited 

AmlehKanlrff n Tl aitehant 

Bank of Tokyo International limited 

BHF - Bank International 

Credit Agricole 

Credit Commercial de France 

Deutsche Bank Capital Markets Limited 

Gcnossenschafdiche ZcntralbankAG, Vienna 

IBJ International Limited 

Merrill Lynch Capital Markets 

Morgan Stanley International 

Rabobank Nederland 

Sumitomo Finance Tnigmfltj*yr»pi 

Swiss Volksbank 


DG Bank International Sotiete Anonym* 

Security Pacific Limited 

Bankers Trust Inte rnational T jmfa d 

Banqne Bruxelles Lambert S. A. 

Cera-Centrale Raiffeisenkas C.V. (Belgium) 
Creditanstalt -Bankyerein 
Credit Suisse First Boston limited 
Generate Bank 
Hambies Bank Limited 
Kredietbank International Group 
Morgan Guaranty Ltd 
Nederiandse Credietbank N.V. 

Salomon Brothers International Limited 
Swiss Bank Corporation Internatio nal I Anted 
S.G. Warburg & Co, Ltd. 


Westpac Banking Corporation 

Application has been made to the Council of The Stock Exchange for the Notes to be admitted to the 
S^tembSTigae. “ m on i9th September, commSdng C n 19 ^ 




Orion Royal Bank Lmrited 
1 London WaR 
London EC2Y5JX 


Cazenove & Co. 

12 Tokenhovse Yard 
London EG2&7AN 


DGBANK 

London EC2V8DY 
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UK COMPANY NEWS 


LOFs suspended as bank 
talks reach crucial stage 


BY CHAKLE5 BATCHELOR AND JOAN GRAY 

London & Overseas Freighters Bankers Ti 
the fitti ng tanker company, Sumitomo > 
yesterday called on the Stock ■ LOFs is 
Exchange to halt dealings in its number ol 
shares because talks with its panics to 
hankers have readied a crucial though pro 
8t 3f** - and low in 

Dealings were suspended at 2p shipping m 
to value. LOFs at £Ll2m. Mr world, cnli 
Miles Eulutamdis, managing taeular coll 
director, said; “We felt the dis- s teamship , 
cushions we have been holding tanker opra 
with our bankers are reaching a liabilities a 
crucial stage. There had been in Brital 
no movement m our share price this year w 
out we felt it was appropriate Bristol-base 
to suspend the shares. This known as £ 
should Hot be interpreted either with an es 
as a negative or a positive moTO." creditors a 
LOFs expects to make a further its gfripff, th 
statement within tV r own - ?ew under arret 
days. Midland Bj 

In June the com p a n y In Febru 
announced that it was faiiring Rearsdon 
with its bankers about further cargo comg 
fin ancial help, leas than a year it had loa 
after receiving £9m from a rights months to 
issue. This comp 

LOFs made a loss of SOJAm proht of £ 
(£7.1m) in the year ended March diaposing 
1985 compared with a loss of *rectMs» 
516.4m in 198664. Mr Derek “P*? 

Kimber, LOFs* chatr-mmi, told cj^hasiaed 
the annual meeting in July that 
talks with the bankers were not 
proceeding quite as fast as die *£££ 

company would have liked. 80 ye 

The banks are Williams and the crew 
Glyn’s, Bank of Nova Scotia, Tacoma Qt 


Bankers Trust of America and 
Sumitomo Corporation. 

' LOFs is only the latest in a 
number of UK shipping com- 
panies to run into difficulties, 
though problems of overcapacity 
and low rotes have affected the 
shipping market throughout the 
world, culminating in the spec- 
tacular collapse of Japan's Sankn 
Steamship, the world's largest 
tanker operator, in August with 
liabilities of £L6bn. 

In Britain, casualties started 
this year with the collapse of the 

Bristol-based Span ocean line. 

known as SoL This west under 
with an estimated deficiency to 
creditors of £12. 73m sod one of 
its ships, the Gothic Wasa, placed 
under arrest in Rotterdam by the 
Midlan d 

In February, the Cardiff-based 
Rearsdon Smith Line, a dry 

cargo company, announced that 
it had lost £2,01m in the six 
months to end-September 1*84. 
This compared to a previous 
profit of £465.000, bolstered by 
disposing of vessels. The 
directors said they were hoping 
for an upturn in world trade but 
em p hasised that rates In dry 
cargo would have to improve 
before operating and capital 
costs could be recovered. 

In Jane, Reardon collapsed 
after 80 years in business, with 
the crew of its bulk, carrier 
Tacoma City occupying the ship 


In protest about unpaid wages. 

Ur Bob Chatterton, Reardon's 
chairman, said he had decided to 
put the company into voluntary 
liquidation as a result of the 
sharp fall in ship values and the 
persistent weakness of freight 
rates. 

In May, the Glasgow-based 
Lyle Shipping announced that it 
incurred nearly doubled pre-tax 
losses of ElSJSm for the 1*84 
year, having abandoned its 
diversification policy to concen- 
trate os shipping interests. 1 

** Many of the industry's prob- : 
Jems are of its own making,” 
commented Mr CL A. MacLeod. 1 
the chairman, “ resulting from 
an imbalance between supply 
and demand.” 

In June, Hunting Gibson 
announced that it had completed 
withdrawing from its loss-making 
shipping activities. The company 
— part of the Hunting empire — 
was concentrating on property 
and computer services interests. 

Last week, the Newcastle-based 
Common Brothers shipping 

group A -Aram {Hal J-0- 

structortos to release it from 
debts totalling £S4m. 

These gloomy company reports 
illustrate tbe decline of British 
dripping overall; the British 
merchant fleet has halved in the 
last decade, and 25,000 seamen 
have left the industry. 


ML in 
£4m rights 
to reduce 
borrowings 


Automotive Products 
hit by sharply 


Hammerson expands in Europe 


BY MJCHAHL CASSELL, PROPERTY CORRESPONDENT 


Hammerson Gronp, one of the 
UK’s largest property develop- 
ment and investment companies, 
is buying a portfolio of French 
properties from I Cl Pension 
Funds for £3lm. 

The deal, to be satisfied by an 
Issue of shares, will give the 
Funds a 5 per cent stake in 
Hammerson* 

The property group wound 
down its European operations 
after pursuing an active develop- 
ment programme In the late 
1960s and early 1970s. Hammer- 
son said that yesterday’s deal 
would form the basis for a fresh 
expansion of operations in 
Europe. 

The portfolio was created by 


ICE and a number of UK 
development partners during the 
early 1970s and comprises 16 
freehold office, retailing and 
warehouse properties located in 
central and suburban Paris. 

It is expected that Hammer- 
son will, as in other recent over- 
seas acquisitions, dispose of a 
substantial number of the newly 
acquired buildings — particularly 
those in secondary locations— 
and use the funds to improve the 
retained properties. 

All the buildings are fully let 
and they produce a current gross 
annual rental income of 
FFr 42m (£&58m) There . are 
So different tenants in the 
properties. 

Mr Sydney Mason, chairman of 


Hammerson, said the group had 
for some time been anxious to 
step up its European operations, 
which have recently contributed 
only 1 per cent of worldwide net 
rental income. 

The group’s presence in Paris 
would, he hoped, give rise to 
further portfolio acquisition 
opportunities. A development ! 
programme would also be con- 
sidered, although opportunities , 
in Paris were very limited. j 

The Paris office market is 
currently one of the strongest in 
Europe. 

The latest acquisition repre- 
sents a farther significant over- 
seas expansion for Hammerson, 
which now has about two-thirds 
of its property portfolio abroad. 


Distillers’ share 
price falls 17p 


financial Times Reporter 
The Distillers Company share 1 
price started slipping yesterday 
following confirmation that the 
Tkkeover^P&na Is Interpreting 
the recent .statement from , the 
Argyll -to mean that no 

bid will be made fox 1 “ three hr 
four months,? ' JffitjlletB- (posed 
' 17p down at ~i0Sp, 

On September 3 .Argyll admit- 
ted an interest in Distillers but 
sadd no offer would' be made 
“at tile present time.” 

Mr Tim Barker, director- 


Oil shares plummet on 
news of Saudi pice cuts 


BY DOMINIC LAWSON 


general of the panel, said yester- 
day? "Before m aking the state- 
ment Argyll’s advisers discussed 
the position with the Takeover 
Panel. 

“It was accepted that if a 
statement in such terms was 
made. Argyll should not make 
an offer for a reasonable period, 
which was agreed to be three 
to four months. 


THE stock market value of big 
Util companies phimmeted 'yester- 
day following a report that Saudi 
Azahsa had drawn up cut-price 
oil sales contracts with Exxon. 
MobiL • Texaco. Shell ..-and 
MUnmishi. 'tim Japanese trading 
home. 

British Petroleum's share price 
feti I8p to 555p, Shell's 12p to 
708p, Brltoil’s lip to 215p and. 
Lasmo's lOp to 260p. 

The shakeout helped Enter- 
prise Oil in Its £122m cash bid 
for Saxon Oil. the UK Independ- 
ent oQ' company. For the past 
week Saxon’s share pmlpdripdi 
week Saxon’s share price has 


Bat yesterday, hit by the 
report of the' imminent Saudi 


deals. Saxon's price feu 5p to 
:540p add Enterprise snapped up i 
a further 287,000' Saxon -Shares, 


a further 287,000' Saxon -Shares, 
lifting tts .atake . in Saxon to 
19A per cent" 


held firm at 545p, 5p above the 
540p price offered by Enterprise, 
thus preventing Enterprise from 
buying more of Saxon in the 
market. 


Mr John Walmsley, Enter- 
prise’s finance director, said 
last night “We are again pick- 
ing up stock in the market and 
it seems that the unsettled 
state of the Middle Eastern oil 
market is making cash an 
attractive proposition to Saxon 
shareholders.” 

Although Saxon’s board has 
recommended the Enterprise 
hid, it did so grudgingly and 
on a 5 to 4 split vote, with the 
four executive directors voting 
against. 


Our Idlest ocnuisHioiis 


die paying 


sracq 

mad 



The profit of £2£10,000 shows a 26 % 
increase on the corresponding sbe months 
of 1984. This was achieved on sales of 
£24,734,000, up 27%. 

Acquisitions have more than justified Iheir 
investment, APT Controls and Phoenix 
Cctfitri^Umitedarelracfingstronglyandthe 
Murex acquisition by Special Metals is 
showing the benefits of synergy as 
anticipated. 

The Expanded Metal Company performed 
extremely well and BAT Budding Products is 


nowtratfngatagood level of profitability after 
a difficuftfffst quarter due to the low level of 
activity in the housebuilding sector. 

We plan to continue our successful poicy 
of selective acquisitions while concentrating 
on organic growth in the core business and 
ccmtinuingtolmprowmaigOTsandlnvestmert 
returns In ihe one or iwo weaker performers. 

The resufts for the year should be wefl in 
advance of^ 1984, according^ we have raised 
the interim dividend by 17%% to 2£5p 
(1984-2p). 

JetomyG Boas/ay, 10th September 1985 


PROFTTSTATEMENT 

forth© Half Year ended 30th June 1985 (unaudHsdj) 


1985 
1st Half 
Year 
£000 


1984 
1st Half 
Year 
£000 


1984 

FuD 

Year 

£000 


Turnover 

Profit on ordinary 
activities before taxation 

Earnings 

per ordinary share 


24,734 19,492 41,933 


2£10 .’1,749 3,198 


6.0 Op 5.12p 9.49p 


EXPAMET INTERNATIONAL PLC 

BUILDING INDUSTRIAL AND SECURITY PRODUCTS 


Canon House, 83 Uxbridge RoadL Eatog, London W5 STA.^ Telephone: 01-8U 5070. 
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A £4J.7m rights issue h as bear 
launched by ML Holdings, the 
engineering group, cm a one-for- 
two basts at 225p per share. 

Despite the deep . discount to > 
the share price of 323p before 
'the announcement the issue has . 
been underwritten by Sheppards ] 
and Chase. 

The proceeds — around £4m 
after expenses— will reduce short 
term borrowings. ML’s turnover 
i and profits before tax have 
increased by over 50 per cent 
dor-frig ihe last two years and 
the birayaw*- in working capital 
requi re m en ts together with £2m 
of capital expenditure (mainly 
on the defence and si gnal l i ng 
equipment activities) have been 

funded by bank borrowings. 

Although no profits forecast 
is offered for the current year 
the directors say that a high 
level of activity is expected to 
continue in defence operations. 

Orders for the railway signal- 
ling equipment, over 70 per cent 
of which are for exoart, have 
reached a record leveL 

ML is predicting an increase 
in dividends from 7p to 7.7p per 
share on the enlarged capital. 

The issue ts subject to approval 
by shareholders at an extra- 
ordinary meeting called for 
October 4. 

• comment 

UL Is reviving the rights issue 
market with .some fairly timid 
pricing; The offer has been 
pitched at a 30 per cent discount 
and yet the underwriters have 
still been brought on board. 
However, relative to its size, 
ML is launching a heavy issue, 
and. more importantly, there is 
clear concern that the bid 
rumours flvtfng around have 
unrealistically inflated that price. 
After all acceptance is almost 
two months away so some caution 
b? ML’S advisors Is not surpris- 
ing. Anyway the need for a 
rights issue is dear. In the 
last balance sheet capital gear- 
ing stood at 45 per cent, though 
perhaps more indicative of the 
trend is the jump in 198485’s 
inter est charge from £290.000 to 
£873,000, The shares held up 
surprisingly well with a slip of 
just 13p to 310p yesterday. 


higher interest costs 


SHARPLY HIGHER interest 
charges cut Automotive Products* 
pre-tax profits to £33m over the 
first six months of 1SS5. 

This compares with a break- 
even situation for the preceding 
six months and with a restated 
£3.9m for the opening half of 
the previous year. 

For the second six months the 
directors are looking for a 
reduction in interest costs which 
should help profits. Meanwhile, 
they are holding the Interim 
dividend at lp net. 

Sales for the first half at 
£133. 7m were some 20 per cent 
ahead of those for the second 
half of 1984 and up by 8 per cent 
compared with the same period 
a year ago — the group manufac- 
tures equipment for vehicles and 
aircraft 

Sales by overseas companies 
increased by 60 per cent over 
the corresponding period, bat 
UK sales fell by 3 per cent as 
a result of lower sales to Iran 
and an industrial dispute in the 
precision hydraulics division. 

At the operating level, profits 
improved to £&6m, a rise of 
£Ofim on the first half of 1984 
and £3.7m on the second six 
months. 

The pre-tax results were struck 
after absorbing a £L l m rise in 
interest charges to £A9m and 
taking account of a £0&n share 
of associates* losses, against 
previous profits of £0Am. 

Tax for the half-year took 
£0-7m <£0.6m) and extraordinary 
items £L2m (£0ifcu). Earnings 
were &92p (5-llp) cm a net 
basis. 

The directors say that while 
margins in the motor industry 


continue to be narrow and a 
measure of uncertainty as to 
future levels of production will 
persist, the group is continuing 
to make progress in Europe, the 
VS. and with its cost levels in 
the XJK. 

UK operational costs will 
benefit during the last quarter of 

1985 from the progressive 
closure of the Banbury factory. 
• comment 

The figures from Automotive 
are a long way short of impres- 
sive but there have been some , 

exceptional factor* at work and 
there is every reason to believe 

1986 will sea a sharp increase i 
in profits, even if this year . 
remains riniL In the half year i 
the strike at Precision Hydrau- 


lics cost the group £Jm of lost 
profit while sales to Iran were 


profit while sales to Iran were 
in one of their all too frequent 
troughs- The South African 
associate swung round by £)m 
into the ' red and high interest 
rates pushing borrowings costs 
up by £Llm. even though the 
underlying borrowing remained 
static. Overseas, o t course, was 
much better with a buoyant 
performance in the U.S. and the 
new Italian brakes factory 
operating on schedule and set 
to contribute before the year 
end. Overall profits should be 
at least £7m, for a p/e of 94, 


assuming a 25 per cent tax 
charge. Next year the savings 
from Banbury (perhaps £3m) 
will flow through and with 
Italy on song It Is not Incon- 
ceivable that profits conld 
double. Despite some false 
dawns in the past the shares 
are not ex pensive at ?4p. 


KewiH Systems joining USM 


Kewm Systems is joining the and a yield of 2.16 per cent 
Unlisted Securities Market via a »«g a dividend of L2p. 


placing of L2m shares by Hesel- 
tine. Moss at 79p to raise 
£950,000. Half of it will be new 
money. The company, which 


Anchor in U.S. deal 

Anchor Chemical Group, which 


desteos and markets computer- o^Thalfrf Parifir^chur 
based . production _ control rhomimi rm-naminn /paccv i « 


”■ ./SEsra SEES Chemical Corporation (PACC). is 
systems Is valued at the placing to buy the other 50 per cent of 


price at £4.45m. 


the UE. company from the Kay 


In each year since 1981 turn- Corporation for 83.7m (£2L84m). 
over has doubled, while profits PACC makes epoxy resins. 


Pro in £2 6m sale 


have moved from a small loss to Anchor, which has raised a 


Prudential Assurance is sell- 
ing a halt-stake in one of its 
major UK shopping centre in- 
vestments to Shell Pensions 
Trust for approximately £28m. 

The Stoneborough Centre. 
Maidstone, which opened in 
1877 and has 450,000 sq ft of 
retail space, will continue to be 
managed by Prudential Portfolio 
Managers, the - investment 
management ann. of .Prudential 
Corporation. 

It is believed to he the -first 
time that the Prudential had 
decided to sell off a major share 
.fa one of its principal property 
-investments and reflects the in- 
surance group’s reservations 
about the property investment 
market. 

Although returns from, pro- 
perty in the UK have recently 
began to improve and institn- 
tional interest has been reviving, 
the Prudential has maintained 
a highly cautions approach to 
further Investment 

Single I n v es t m ents In 
of £20m are less plentiful and 
fresh formulae to syndicate 
ownership of major property 
assets among several funds are 
now being devised. 


a profit of £500j00 in the year to medium term doldar loan to fond 
March 1985. Based upon this the transaction, said the deal 


figure, the shares are being sold would give it an enhanced 
on a price /earnings ratio of 15.4 strategic presence in the U5. 


DIVIDENDS ANNOUNCED 




Date 

Coare- 

Total 

Total 

1 Current 

of spending 

Jor 

last 

1 payment payment 

div. 

year 

year 

Automotive Prods, tot 

1 

Oct 4 

1 


18 

Wffiiam-Bedf ontt 

1*5 

Oct. 17 

»— - 

— • 

— . 

Boefeer 

425 

Jan 2 

2.75 

— 

9 

:Br eaknute* 

1 • 

Novi 

— — 


1 • • 

Crate -IntuL ........ ant. 

3 - 

Dec 2 

3 

— r 

7 

Dnatta Group ............ 

024t 

Oat 24 


0.24 


'Estates and Geb 

0JS& 

Nov 13 

0.75 

m 

28 

Expuuet total. .....Jut 

Z35 

Nov 22 

2 

— - 

3 

F * C Eorotrost • 

1.7 

Oct 16 

UB 

1.7 

L6 


U5 

Jan 2 

XS 

— • 

3.58 

Home Charor ........Jut 

L2 

Oct 25 

1 

— 

2.75 

John Kent* 

.IDS 

Nov 12 

as 

1A 

08 

London Merchant 

3,5 

Nov 2 

L25 

23 

185 

Magnolia Group ...-Jut. 

0.75f 

Oct 14 

0.6 

— 

Z6 

Mayhew Foods* ......... 

0.88 

Nov 1 

— 

088 

•— 

Media Technology* ...... 

1.6 

Oct 31 

— — 

L6 

— 

Rhrexview Rubber ...Int 

stl 

— 

6 

— 

22 

Snteit Jnt 

1.4 

Nov 30 

L2 


3.5 

Tottenham Hotspur ... 

23 

Nov 7 

2-S 

4 

2.3 

Willis Faber Jnt 

51 

NOV 4 

3_5* 

— 

13 

i Dividends shown pence per share net except where otherwise ste*» I 

* Equivalent after allowing 

far scrip issue. 

tOn 

capital 1 

increased by rights and/or acquisition 

issues. 

J USM stock. I 

S Unquoted stock, f To reduce disparity. 

(j In Malaysian sen. j 


* 


We are pleased to announce 
that as from 11 th September 1985 
Charterhouse Japhet 
will be making a market in a 
selection of Euro Sterling Bonds. 


For further details and prices 
please contact 

Dick Welch or Stephen Wynn-Davies 
on 01 -248 2008. 


Charterhouse Japhet pic 

1 Paternoster Row, St Pauls, London EC4M7DH, 


A MEMBER OF 7HEROYAL BANK OF SCOTLAND CROUP. 
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\burrxjyhcM2aco^ 
running for oS ifs worth oryqur business may 
consist of just you and a gikitideti. : Bthervva^vou 
need cash. 

ThereoBplentyofpeoplewhorTiightienditlo 
you^ - If only they understood your business. But 
they don t And no one is keen to potr money info 
Ihe unknown. 

What you need is someone who understands 
both ntoelectronfcsand money. 

Someone who can put your business under 
their mfcroscope,$ee its potential aid help you 
persuade a finance house to realise that potential 

Ybuneedus! 

Rwsysarsago, we became one of the first 
finms of Chartered Accountants to set up a unit 
devoted to the mioroetectronics industry. Called 
Merit (MtooelectrOTi^ 

Technology Group), thisunit consists ofa 
spedafet team of partners, audit managers, md 
tax and management consultants. 

With its close contacts with financial 
Institutions, Merit is the ideal htermedary belween 
you andpossfole sources of finanoe-whether 
you're tooktog.for £100,000 of seed capital or a 
quote on the USM. 

Tbget things moving, just contact the Merit 
newbusiness partner, Martin SeicJunq, or/etum 
the coupon. 


& 


Touche Ross & Cq 


Hffl House, 7 little New Street, London EC4A3TR 
Telephone: 01-353 8011 


"63 Martin Stickna Rxiche Ross & Co* W Houss. 1 Utfte New Street 1 , 
London EWA3TR 


FteciseleflmehcMi^ccfiheloexpOTdmybusfffisa 
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This advertisement is issued in compliance, wtththe requirement* of the 
■CtwncU of The Stock Exdumge 

KEWILL SYSTEMS PLC 

(Incorporated in England wider the Companies Act s 1948 to 1967 
Registered No* 1037515) 

SHARE CAPITAL issued and 

to be Issued 

Authorised folly paid 

£350,000 in Ordinary Shares of 5p each £281,455.70 

Placing by 

HESELTTNE, MOSS & GO 
of 1,200,000 Ordinary Shares of 5p each 
at 79p per Share 

The main business of Kewlll Systems PLC Is the development and sale of its 
computer-based M3CROSS production control system together with the sale of 
hardware and the provision of associated services. Programming and Software 
Implementation Limited, a subsidiary, installs specialised accounting systems 
for the distributive trade and sells related hardware. 

Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal In the Ordinary Shares of the Company in the Unlisted Securities 
Market. It is emphasised that no application has been made for these securities to be 
admitted to Listing , a proportion of the shares now being placed is available to 
the public through the Market during Market hours on the day of publication of 
this advertisement. 

particulars of the Company are available in the Extol Unlisted Securities Market 
Service and copies of the prospectus or such particulars may be obtained during 
normal business hours on any weekday (Saturdays and Bank Holidays excepted) 
up to and including 25th September, 1985, from:-— 

HESELTEVE, MOSS & GO 
Lawrence House, 3-4 Tramp Street, London EC2V 8DH 
21th September, 1985 


Mayhew 
Foods tops 
profits 
forecast 

Mayhew Foods has reported 
pre-tax profits of £L23m for the 
year to the end of May 1985, 
which is ahead of the £L-15m 
forecast at the time of Its flota- 
tion on the U5H In February 
this year. 

The result was achieved on 
turnover up by IB per cent to 
£20B8m against £17.77m, and 
compares with taxable earnings 
last year of fl.03m. With tax at 
£962,000, against £106,000, earn- 
ings per lOp share came out at 
7JSp (8-lp). 

As forecast a final dividend is 
proposed of 0£75p. 

The shares, which in early 
trading bad risen to 128p, fell 

back after the announcement to 
lKp. but closed at 128p. up 5p, 
on the day. 

Mr Robert Mayhew, chairman 
of the East Sussex-based 
supplier of fresh and processed 
chicken, says demand from the 
major multiple retailers has con- 
tinned to advance and sales of 
fresh poultry rose by 16.7 per 
cent. Prepared foods division 
sales rose by 182 per cent. 

He adds that the first Quarto* 
of the present year is encourag- 
ing for both, divisions and hopes 
the full year remits should show 
a further increase 


Zambia Consolidated Copper Mines Limited 
and its subsidiary companies 


Operating and Financial Results for 
Quarter ended 30 Jane 1985 

Quarter ended 
30 June 
1985 1984 


Consolidated Profit and Loss Account 


Year ended 
31 March 
1985 


Production (tonnes) 


Copper 

Cobalt 

119 976 
867 

122 523 
1073 

Lead 

1704 

3 743 

Zinc 

4944 

9691 

Sales (tonnes) 
Copper 

169 6S4 

135 264 

Cobalt 

976 

527 

Lead 

1674 

3 683 

Zinc 

4 845 

7 670 

Average Realisations 


(Kwacha per tonne) 
Copper 

3 497 

2 558 

Cobalt 

53 888 

34 198 

Lead 

963 

778 

Zinc 

2 278 

1750 


525 811 
3 654 
10 294 
25 699 

570 115 
3 504 
10 386 
30 338 


2 796 
45 389 
857 
1810 


Sales 

Cost of Sales 

Profit on Sales 
Share of Associated 
Companies' Profit 
Exch ange Loss 
Interest Receivable 
Interest Payable 

Profit before Taxation 
Taxation Payable 
— Mineral Export Tax 
— -Equity Levy 
-—Income Tax 

Net (Loss) /Profit 

(Loss) /Earnings 
per Share 


Km 

Km 

Km 

669.5 

(Restated) 

392.5 

1862.0 

584J3 

322.9 

1484.0 

85JS 

69.6 

378.0 


-- - 

OR 

(29.6) 

(17-6) 

(93.3) 

2.1 

1.0 

6 J2 

(40 J.) 

(32.9) 

(146.7) 

17.6 

20.1 

145.0 

(45.6) 

(22.7) 

(140.6) 

(0.1) 

— 

(0.4) 

(0.2) 

(0.5) 

(3.3) 

(28.3) 

(3.1) 

0.7 


K(0.32) K(0.03) K0.01 


NOTES: 

(1) The financial summaries are presented fa Kwacha, the currency of Zambia. 

(2) In some respects, the accounting principles adopted by the group differ from those used in the United States of 
America. The groups Annual Report Form 20-F to the Securities and Exchange Commission describes the major 
differences. 

(3) At 30 June 1985, the exchange rates were K1 
K1 = £0X16. 

QUARTERLY REVIEW 


US$0,416 amtKl ~ £0X23 and on 2 September 2985 El = US$0,442 and 


Copper production for the quarter ended 30 June 1985, at 
119976 tonnes, was 2547 tonnes lower than the tonnage of 
122 523 tonnes achieved in the corresponding quarter of 1984. 
This was due to the continuing shortages of spare parts and 
consumables. In addition, production was adversely affected 
by the miners' strike in early June. Copper sales, at 169 654 
tonnes, were 34390 tonnes higher than the sales of the June 
1984 quarter. The average sales realisation on copper, at 
K3407 per tonnes for the quarter, was 37 per cent higher than 
the K2 588 per tonne obtained for the same period of 1984. 
Cobalt production, at 867 tonnes, was 19 per cent lower than 
the production In the same quarter of 1984. Sales of cobalt, 
at 976 tonnes, were considerably higher than the 527 tonnes 
sold in the corresponding period of 1984. The average tales 
realisation for cobalt, at K53 888 per tonne, was si gnificant ly 
higher than the K34198 per tonne realised in the June 
quarter of 1984. 

Production of lead and zinc, at 1 704 tonnes and 4 944 tonnes, 
respectively, was significantly lower than the 3 743 tonnes and 
9 691 tonnes, respectively, produced in the same period of 
the previous year. The lower production was due to shortages 
of coke and fuel during the quarter. Lead and sine sales of 


1 674 tonnes and 4 845 tonnes, respectively, were lower than 
the 3 683 tonnes and 7670 tonnes, respec ti vely, achieved in 
the June 1984 quarter. 

Total sales revenue for the quarter was K669.5 million, an 
increase of 71 per cent over the K392.5 million for the 
corresponding quarter of 1984. 

The group recorded a profit on metal trading of K85i2 million 
for the quarter, against a profit of K00.6 million in the 
quarter -ended 30 June 1984. 

After taking into account net interest of K38.0 million, an 
exchange loss of K29.6 million and taxation amounting to 
K45.9 million, the group made a loss of K2&3 million, com- 
pared with a net loss of K3JL million recorded during the 
same period of 1984. 

During the quarter, the Kwacha continued to weaken against 
the major currencies. It moved from K1 = US$0,425 and 
K1 = URHX346 at 81 March 1985 to K1 = $0,416 and K1 “ 
£0.323 at 30 June 1985. This represented a depredation of 
21 per cent against the dollar and 6.6 per cent against 
sterling. 

The Board of Directors has not declared a dividend in respect 
of the quarter ended 30 Jane 1985. 


Lawson Mardon Group Limited 

has acquired 

Mardon Pac kaging International Limited 

a subsidiary cf 

B.A.T Industries p.l.c. 

through a management buyout 


We initiated this transaction and assisted 


m 


necessary financing 


Merrill Lynch Capital Markets 


August 1985 
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UK COMPANY NEWS 

Suter boosted by organic growth 


Suter, the engineering, distri- 
bution and. packaging group 
headed by Mr David Abell, 
yesetrday retorted a near two- 
and-a-faalf-foJd increase In 
interim taxable profits to 
C 42m on turnover up by 
£28J84m to fSOJflm. 

Mr Abell said that while the 
figures included valuable first- 
time contributions from recent 
acquisitions Francis Industries 
and Lake ft Elliott, the increase 
in profits was largely attributable 
to M substantial organic growth 
within our established busi- 
nesses.” 

He also disclosed that Suter 
might take legal action against 
former directors of Francis, its 
auditors, Morlson Stonchaci, and 
its merchant bank, Laztud 
Brothers, over Francis’s failure 
to meet a revised profit forecast 
made during the takeover bid. 

He said Suter was still at the 


negotiating stage, but would 
tabu formal actum “if nothing 
else happens within weeks.” 

Yesterday’s profit figures — 
which were above market expec- 
tations — compare with £L7lm 
for the first six months of 1984 
and £4.1 m for the full year. 
Earning; per share were up by 
25 per cent to Sp and the interim 
dividend is being increased by 
17 per tcent to L4p. The board 
intends to recommend a divi- 
dend of 4J2p (3J5p) for the year. 

Ur Abell said the recent rights 
issue and the excellent trading 
performance to foe first half had 
placed the company in a strong 
financial position from which to 
finance further expansion by 
internal growth and acquisition. 
He was confident- foe successful 
first half would be continued 
throughout 1985 and this was 
borne out by trading results 
since foe end of June. 


to the first halt the light 
engineering ^ U P 

to a 60 per cent profits ana 
sales increase, and also benefited 
from results of the neww 
acquired Clearplas pla«fc mould- 
ing businesses in Britain and 
France. 

The packaging group, acquired 
as part of Francis Industries, 
had a “somewhat disappointi n g 
first half" but this was aatiei- 
pated following the , beiew- 
fo recast achievement of these 
businesses in 1984, 

• comment 

Suter's very good interim is 
Impressive in that it shows foe 

company getting strong growth 

(TO per cent in operating pro- 
fits) from its existing, mature 
niche businesses rather than 


relying an the contributions of 

new acquisitions. Indeed, it to 

taking time to sort out some 
of the problems acquired with 
Fronds, particularly on... the 
nackigtoB side, where there 
SiB be second half rationali- 
sation costs, almost certainly 
taken above the Use.. Against 
that, however, most sections. of 
the bqdneas look set . for c aa- 
tinned good growth In tin final 
six months, helped along by the 
rights issue proceeds and a 
fuller contribution from Lake 
ft Elliott. Ttaabfo profits of 
£8Am should be atta in abl e . On 
last night's closing price of lBOfi, 
up 7n, and an assumed 38 per 
cent tax charge, that puts the 
shares on a prospective p/e of 
about 12. showing that for all 
its growth and strong balanc* 
sheet. Suter has yet to allay 
City suspicions about its pen- 
chant for share dealing. 


Blackwood Hodge delays dividend return 

to Sa tafiS of C tiS^partiS S£»ed“by St*p« SHS 

£ Sir ^ 10611 “ SSfcssSI 


ALTHOUGH 

been reduced by £HUm 
£38.7m in foe first six months 
2985 Blackwood Hodge directors 
say that gearing is still too ! 
and tiie company will not 
resuming the dividlend pay- leave 
ment 


turnover However, the reasoo^for^ttw^ ^ e 

re rate 

_ Vaif the 

(02^000) ami minorities took He says that foe recovery sera Sted dallara^or 

£201,000 against £!Q2ftOO, to ^ ^ six months should be p,^ bn t j* not matched by 
attributable profits at maintained in foe rest of the assets of the same amount and 


cot- £L.Um (£369,000) and earnings ye4P although foe same level of *« * result a one fifth 

They add that £4m of the fan per share of L36p against 0.65o. uk exports may not be achieved. ]Sj“2* jn^tdebTha 
was attributable to exchange rate With preference dividends drop ta 1X1 “ 

movements. taking an unchanged £46,000, the _ 

In the period taxable profits retained profit was £1.08m more • comment KS^TtaTni m overheated 133 

for foe distributor of earthmov- than double foe previous year’s Blackwood Hodge is showing that shareholders’ funds. 


drop in net debt baa been offset 
by a sharp foil in net assets and 
the gearing has stubbornly not 


lug equipment rose by S8_per £5134)00. there is life after the disposal of ~vear'~end depends for a 

cent from £1.18 to £2J.9m. That Mr A. G. Richards, the chair- what was once seen as foe best result on the weak- 

would have been higher If foe man, says foe turnover on a com- part of its business— the UK and A , ^ 

contributions of £644,000 in 1984 parable basis increased by Australian distributorships for tow of «“““*■ 

from foe Cummins businesses, £ 12 ,2m . mainly due to exports. Cummins* diesel engines. There shares have a prosper™ 

which were sold towards the end He adds that domestic activities interim figures show a four-fold multiple of 11 on a roreraw 

of the previous year, were have not fully recovered from increase in foe performance of pre-tax ana a eo per wni 

ommitted. the miners’ strike. However in foe underlying business if foe chmge. Soufo Africacouia be 

Turnover rose by 2B per cent the major countires of Aus- Cummins’ effect is stripped out. hurting by then however. 


Encouraging 
first half 
for Hestair 

Hestair, the Berkshire-based 
industrial group, recovered 
strongly over foe six months 
ended July 31 1985 and the direc- 
tors are expecting a good second 
half, leading to real progress in 
1986. 

They point out that although 
mnVwtantiai costs have yet to be 
absorbed within the vehicle 
division and many physical 
changes accomplished there is a 
growing air of confidence within 
the group. 

For the opening half year 
turnover pushed ahead from 
£5459m to £56 Jm and at the 
prefox level Hestair swung from 
losses of £107.000 to profits of 
£L24m — just £120,000 short of 
foe figures for the previous full 
year. 

The Interim dividend is being 
held at L5p net from earnings of 
4 l3p (Up losses) per 25p share. 

Tax accounted for a same- 
again £180,000 but there were 
e xtr a or dinary credits this time 
of £L71m, against a previous 
deficit of £211jOOO. 

The directors say foe return 
to a useful level of first half 
profit Is an encouraging mid- 
term pointer. It was achieved 
as s result of record profits from 
Hope and encouraging first half 
performances from the employ- 
ment bureaux. Klddi craft (toys) 
and farm equipment. 

Reorganisations of the vehicle 
divirion is Proceeding according 
to plan with about half the 
mafor physical moves completed 
and costs only slightly higher 
than those budgeted. 

The non-vehicle companies are 
expected to continue their 
excellent first half performances. 

Before foe year-end Hestair 
Intends to open several more 
branches to give over 30 Atlas 
branches to London alone. 

• comment 

Hestair’s Atlas employment 
bureaux have more than doubled 
(to Just under £lm) their con- 
tribution to the group’s rather 
disparate trading profits. This 
together with the impact be- 
low the line of the sale of the 
Guildford site — on which £6}m 
was realised over book value — is 
enabling the group to fond the 
rationalisation of the unhappy 
special vehicles division without 
halting the profits improvement. 
By foe year end the problems 
of refuse trucks, fire engines 
and coaches should be resolved 
and what was once Hestalr's 
leading division will be relegated 
to equal third place along with 
toys and farm equipment. On 
foe employment agency ride, 
Hestair has broken-off talks with 
Brook Street and seems content 
with organic growth for the time 
being — although if a small target 
as sweet as Band comes along 
it will no doubt be interested. 
For foe full year £3m pre-tax 
should be possible which on a 
35 per cent Charge has foe 
shares stm somewhat underated 
at 87p, up 6p. 


Home Charm up to £5.6] 


Home Cana Group, supplier of 
DET and home improvement 
increased pre-tax profits 
per cent to £5.63m in the 
24 weeks to June 15 1985 com 
pared with £4.68m in the first 
half of last year. 

Turnover grew 28.7 per cent 
to £100.39m against £78m. 

The interim dividend is being 
raised 0_2p to l£p net. 

The directors expect another 
successful fall year. 

Thirteen superstores have 
opened since the beginning of 
the year and another 25 stores 
are exepected to open in the 
second half, giving foe group 236 
stores, right Texas 

bulk units. 

The poor summer affected 
sales of seasonal products hut. 
apart from this, turnover con- 
tinued to be satisfactory, says 
Mr H. E. Fogel. chairman. 

Trading profit rose to £&49m 
(£6 .85m). Pretax profits were 
after deducting depredation of 
£2.46m (£L67m) and Interest 


payable of £l.lm (£657,000) and 
adding in. interested receivable 
of £424,000 (£164,000) and profits 
Of £276,000 (nil) on disposal of 
assets. 

Tax took £2A9m (£2.17m), 
leaving net profits of £3.04m 
(£2.52m) — extraordinary items 
took £241,000 last time. Basic 
earnings a share were 7.1p 
trading from a total retail selling 

Negotiations are advanced 
over the sale and leaseback of 
the company's new freehold 
central distribution warehouse 
at 'WeOIngborough, Northamp- 
tonshire. 

By yearHmd the group will be 
trading from a total ratal selling 
area in excess of 3.4m sq ft, com- 
pared with 2.6m sq ft at the 
beginning of the year. 

• comment 

It is getting very hard to keep 
up- with jXomi- Charm's growth 
In floorspace. As the East breeder 
among the DIF megastore opera- 
tors it plans Id add 800,000 sq ft 


thfat year to its end-1984 total of 
2.6m sq ft. So far sales per sq ft 
are holding up— -there was a M 
per cent increase from 1984’s £77 
level to £82 per aq ft (on an 
annualise d basis) by mid-June. 
However, the 25 new store open- 
ings planned for the second half 
will hold back profits, pre- 
opening direct costs alone will 
eat up £1.8m above the line. 
Gearing still looks very high but 
the sale and lease bride of the 
Wellingborough warehouse 
should be completed soon and 
that would wipe £10m off foe 
debt total of £27m even If it also 
reduces some of the Enterprise 
Zone advantages of foe national 
distribution centre. Concern that 
opening costs in the second 
half will hold Home Charm bade 
a bit has led foe anaysts to shave 
about £lm off their forecasts for 
the year — to some £13Am. This 
has foe shares at 334p, down 
18p, trading a shade modestly 
on a prospective multiple of 30 
with a -45 per cent tax charge. 


Strong advance at Addison Page 


THE FIRST figures to be 
revealed by Addison Page since 
its formation from the merger of 
Addison Communications and 
Michael Page Partnership record 
a strong advance by the cor- 
porate, financial and employee 
communications group. 

On turnover ahead by 60 per 
cent to £K5m (£5.3m> in the 
first half of 19R, pretax profits 
for this USM company rose by 49 
percent from £929,000 to £L38 m - 
Eamings per share came out at 
4.7p against 3.1p. The compara- 
tive figures are the combined 
results of foe two former com- 
panies on foe basis of merger 
accounting. 

As indicated In the merger 
document, foe directors intend 
to pay the company's first divi- 
dend as a final dividend for foe 
year. In the absence of unfore- 
seen circ um sta nc es, this is fore- 


cast to be not less than 24lp. 1 

The company is seeking to 
expand its range of services. All 
operating divisions enjoyed buoy- 
ant trading in foe first six 
months. 

The company is in the process 
of moving its London operations 
to new premises In order to 
facilitate planned growth in 
persooneL 

Prospects to an sectors con- 
tinue to look favourable and 
board is confident of being able 
to achieve good results for the 
full year. 

• comment 

There was not a single black 
spot in Addison Page’s first set 
of results — but then the market 
was not expecting any either, 
and the shares after a sharp rise 
over- the past few weeks closed 
lOp down, yesterday at 230p. Not 
only are all the existing divi- 


sions thriving, adding clients 
and Increasing profits, the com- 

S iny is continually wponding 
to new markets. Of these there 
seems no shortage, and in foe 
next year or so Addison plans to 
extend its presence into adver- 
tising, market research and 
andlo visual presentations. It is 
playing down the synergies 
resulting from the merger, much 
hyped at foe time, arguing that 
things are going well enough as 
it is. In the meantime its major 
London operations are moving 
into larger, smarter offices 
relieving one of the brakes on 
expansion. Profits for the full 
year of £3m should be made 
with tittle trouble, and alter a 
42 per cent tax rate would imply 
* P/e of 22. Addison Page is one 
of foe better run companies in 
the sector and deserves such a 
premium rating. 


Record year for Dunton 


Dunton Group, civil engineer, 
produced record pretax profits 
of £231^11 in foe year to May 
31 1985-— up 138 per cent on the 
£97,026 for the previous year, 
Mr Alan Sore, chairman, says 
foe result is a direct consequence 
of the group’s careful expansion 
of its property development and 
brick-making subsidiaries. Bride 
production more than doubled 
during the year. 

For the first time since it was 
floated on the Unlisted Securities 
Market in January 1981, foe 
company is paying a dividend— 
of 0.24p. 

Prospects remain encouraging, 
says Mr Sore, and with all sub- 
sidiaries trading satisfactorily he 


expects the results for the 
current year to compare favour- 
ably. 

Turnover was up to £L70m 
(£L28m). Tax deductions were 
£48,476 (£23,060) but there were 
no extraordinary debits com- 
pared with £44,845. Attributable 
profits were £182,735 (£75^541). 

The company has entered Into 
a third joint venture with 
Hannan (Chesham) and bought 
a 2.1 acre site in Chesham, 
Buc k i ngh a m shire, for £556,000. 
The plan is to build 59 houses. 

He says the directors expect 
an increasing contribution to 
profits from property develop-, 
ment and they are erainining 
further projects. 


BOARD MEETINGS 

TODAY 

IdCMtnMB Associated BritU Porta. 
Aurora. B. A.T Industries, BTR, 
Banro Industries. Block lays. Bomrud, 
Bowawr Industries. Com In, Oinfcia 
HaaL London Park Hotels. Nurd in and 
Peacock, floekitt and Caiman. V.G. 
Instruments. 

Koala: Adamic Computers, Chambers 
and Fargua. Haynaa PubOahlng. Sirdar, 
United Beal Property Trust. 

FUTURE OATES 
Merino— 

Aidcom International h^,,, Sept 23 

BL Sept 18 

Barr and Wallace Arnold Trust Sept 17 
British Printing end Communi- 
cation 

Business Computer Systems .. 

Daltnay ..-tT 


Sept 19 
Sept 18 
Seat IB 
Sept 13 
Sept 23 
Sapt 12 

Sept 20 
Sept 24 


Lyon and Lyon 

Metalrax 

Oilfield in ■ paction Services 

SCUSA 

Smiley ..................... 

Sunlight Service SsptZ7 

Systems Das Ignore Sapt 17 

Yule Cstto ..................... Sept 18 

finale— 

British Benzol Carbonising .. Sept 17 

Crowding and Mills Sapt 20 

Intsrsuropo Technology 

Sendees Sept T7 

Riley Leisure ...... Oct 1 


Magnolia lifts 
profits halfway 

Pretax profits hove more thaw 
doubled at Magnolia Group 
0»MiWtiigB), from £210.000 to 
£481,000 in foe first half of 1985, 
Turnover for this maker and 
importer of picture frame mould- 

££ 52 *** ceDt u> 

The directors say 
that the improvement in sales is 
being maintained, and foe com- 
pany's factories are operating at 

although there is some pressure 
on margins. 

. 1x1 orter to reflect the increase 
in earnings to 3A7p (lB4p), and 

2* disparity, thg interim 
dividend is lifted to 0.75p (Op). 
Tax took £277,000 (£105,000). 


r 


This a&mtbemertt has been published by Morgan GrmfW&Ca limited oh behalf of 

Stkhting Adminlstiatiekan toor van aandelen Koninfdilka Wessanen N.V. ^ 



WESSANEN 

Bearer Depositary Receipts for shares 
Koninklijke Wessanen N.V. 


on September 4th. the undenigned states that payment of the imertei dividend crfDfL SSnSlw' 
DO. 1.65 (being DO. 230 lest 2S pet dMdead tax) per BDR for am sham. 

Dfi. &25(bafa« Dti lL001e» 25 pet rividemt tor) per BDR for fin: shares. 

Dfl. 82^0 (being 00.11000 less 25 pet dividend tax) per BDR for fifty share*. 

DIL 825L00 (being DfLl,100J)0 less 25 pet dlvideud toe) per BDR JbrfivelnuidiHi share. 

* Sdi^^; COiJ l 30nS ^ 29 an< ^ pertaining to BDRs may be tendered for payment at the foflowing 

Amsterdam- Rotterdam Bank N.V, Amsterdam 
Pknson HeUrlng & Pierson N.V, Amsterdam. 


fadminafration. 

An&trdem, 4th September, 1985 

W. 
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UK COMPANY 3VEWS 

European defeat hits Tottenham 


BY FRANK KANE 

Tottenham Hotspur Football 
Club yesterday announced dis- 
appointing results for the 1884-85 
year and gave some indication of 
the likely, effect of the ban on 
En g li s h clubs participating in 
European football. 

Profit on ordinary activities in 
the 12 months to May 21 fell to 
£887,000 from £902,000. Mr Pud 
Bobnjff, group <»rnfo -m»n, said 
the club's early t*nt from WghJy- 
profi table European competition 
last season vas the reason 
for the reduced Ague. 

Zii addition, attendance at 
home league matches daring the 
last few weeks of the season was 
disappointing. There was, how- 
ever, a significant increase in 
income from matches. Revenue 
from season tickets . and “ execu- 
tive boxes” also showed a small 
increase over the year. Total 
revenue was ahead slightly at 
£4JB7m (£4.78m). 

At the pre-tax level, the com- 
pany benefited from a lower 
deficit on the transfer of players, 
reduced from £492,000 to £34,000, 
and forecast by Mr Bobroff at 
break even for the current year. 
Taxable profits came to £8S&000 
against £410,000. 


On current trading prospects. 
Hr Bobroff said that the planned 
domestic substitute for European 
football was unlikely to be as 
profitable, but that income from 
ma t ches so far this season was 
irirmTar to last year. 

He did not expect the ban on 
alcohol to have a significant 
direct effect Non-trading activi- 
ties, including the important 
property division, accounted for 
around 15 per cent of the pre- 
tax figure. 

The soup paid tar of £221500 
(nil). Net profits came out Just 
ahead at £430,000 (£410500) and 
the dividend of 25p brings the 
total for the year to 4p (2Ap). 
This will cost £387,000 (£117500). 
leaving retained profits at £63,000 
against £293500. Earnings a share 
are stated at 4.7p (55p). 

• comment 

Tottenham directors will hardly 
be over the moon with these 
results. At the mid of the day 
it is profits that count, but it 
most be doubly galling for them, 
avid fans of the team as they 
are, to have to blame last 
season's European defeat by Real 


Tottenham 

Hotspur 

Stars Price 


Madrid for this latest disappoint- 
ment. But this really illustrates 
what many have supsected for a 
long time— that, despite all the 
aspirations to become a broadly 


based leisure and commercial 
outfit; Tottenham Hotspur pic 
will remain largely synonymous 
with Tottenham Hotspur Fa As 
such it will be vulnerable to such 
strictly noncommercial factors 
as injuries, loss of form, bad : 
weather, or bad luck. These are 
not the sort of excuses that would 
wash with the shareholders of j 
any other company, but then ! 
Tottenham shareholders are not | 
typical either. You can expect 
more questions at the annual 
meeting about Glenn Hod die's 
form than the dividend yield, 
which at 8.4 per cent is average 
for the sector. For the current 
year, the dab is perhaps better 
placed than any other to weather 
the Storm, with significant non- 
football interests, but will be 
hard pressed to match even this 
low figure, and to sell players to 
boost the profit line would be 
like selling the seed com. The 
shares were down 2p to 6Sp 
where they have languis h ed ever 
since the listing, and there seems 
little that can get them back up 
to the issue price. But then, as 
the board wonld no doubt agree, 
football’s a funny game. 


Expamet up 26% halfway and confident 


Expamet International “ has 
lifted pre-tax profits by 26 per 
cent from £L75m to in 

the first half of 1985. 

Hr Jeremy Beasley, the chair- 
man, Is encouraged by the 
group’s performance, aztd hi con- 
fident that the full year results 
will be well in advance of the 
£3-2m achieved in 1984 and will 
consolidate the basis for a 
stronger, more balanced and 
profitable business. 

The group has interests In 
expanded metal and industrial 
building components. 

For this half the stated net 
naming* per 25p share are 
ahead from 5J Zo to 6p, and the 
Interim dividend is increased to 
255p (2p). A 5p total payment 
was made in 1984. 

Turnover improved from 


£19.49m to £24-72m, and in the 
group’s main businesses 
Expanded Metal performed 
extremely well. However, this 
performance was partially offset 
by lower profits from BAT Bund- 
ing Products, the chairman 
states. 

BAT Building is currently 
trading at a much increased 
level of profitability, he adds, 
and looks certain to achieve 
better second half results. 

All of the company’s recent 
acquisitions are more than 
justifying the investment made 
in them, with AFT Controls 
m airing g significant contribu- 
tion. Phoenix Controls, which 
joined the group at the end of 
April, is also trading strongly- 

The Murex acquisition by 
Special Metals during March, is 


showing the benefit of Synergy 
the company anticipated. The 
two operations are now housed 
under one roof and a significant 
increase in profitability is result- 
ing. 

The chairman adds that the 
company win continue its policy 
of selective acquisitions to 
enhance the group's profit 
growth, together with its con- 
centration on organic growth in 
the core businesses. 

Tax for the half year was 
£860,000 (£625500). 

• comment 

Having Identified security as a 
growth area, Expamet has 
wasted little time in establishing 
itself In that market by a hand- 
ful of carefully chosen acquisi- 
tions. From nothing over a year 


ago, security now accounts for 
more than 20 per cent of turn- 
over. after the purchases of APT 
Controls and Phoenix Controls. 
Further acquisitions can be 
expected to expand this division 
as well as to broaden the com- 
pany’s more mature existing 1 
businesses, building and expand- 
able metals. Organic growth 
was feeble In the first half con- 
tributing only £100,000 of the 
total increase in profits. How- 
ever much of this was due to a 
very poor first quarter In the 
building division, which has now 
picked up significantly. On a 
full year forecast of £45m, the 
shares at H6p are traded on a 
p/e of 0} (39 per cent tax) and 
the running yield is now 6.7 per 
cent. The rerating may have 
a little further to go. 


Questel 
to join 
USM 


Media Technology rises to £2m 


By Lacy KeKawny 

QnestcL which designs and 
markets specialised telecommuni- 
cations equipment, is joining the 
USM with a market value of 
£&1 hl Laurence Trust is piecing 
155m shares at 180p each, repre- 
senting 35 per cent of the equity. 
"TibristM# stfarehSi&rs&'e lin- 
ing three-quarters of the shares 
In the placing, vdte'titeremainder 
being sold by the .company, 
to raise £510,000 after expenses. 

The new money will be used? 
to repay director’s loans on which 
the. company has hitherto relied 
as Its principal source of finance. 

Questel .was started to 1867 to 
exploit the. market for specialised 
and one-off telephone systems 
which the major PABX suppliers 
tended to avoid. The company 
designs and assem b les its pro- 
ducts employing subcontractors 
to cany out the manufacturing 
of the hardware. . . 

At each point In its history 
Questel has tended to concen- 
trate on a single product; and its 
main product Is currently “Supeiv 
call," an automatic call distribu- 
tion (AGD) system. 

In the years 1882 to 1884 turn- 
over was flat, " while profits 
showed A small advance. Last 
year Questel made £526500 pre- 
tax on a turnover of £L2m, and 
is forecasting that profits for the 
current year to October will be 
at least £lm, after £335,000 in the 
first half. 

The large increase stems from 
the success of Supercall which 
has allowed output to rise from 
about 60 units a month to about 
15a The directors claim that 
there is a large barely-tapped 
market for Supercall in the UK 
especially among smaller com- ; 
panics. „ 

On the basis of the profit fore- 
cast, the shares are on a p/e ! 
multiple of 13 after tar rate of j 
42 per cent. On a forecast divi- 1 
dead of 2p a share, the yield Is | 
3.2 per cent. 

Dealings in the shares are | 
expected to begin on September 
17. 1 


Media Technology Inter- 
national, the holding company 
for Joe Dunton Cameras and Lee 
Filters, lifted Its profits before 
tax from £U8m to £2.04m In 
the year to May 31 1985. 

In MTTs first year as a public 
company both members of the 
group demonstrated their ability 
to achieve significant growth 
whilst maintaining margins. . 

Turnover surged from £456m 
to SSJOSSm with the greater pro- 
■portiorfr 'coating': from .overseas 
markets.- The dividend is the 
'promised iBp'neti . '■ r 

'Current indication* are such 
that the directors confidently 
expect continuing growth in 
rn mny wr with the maintenance 
of profit margins. 

Lee Filters, a market leader 
in lighting and camera filters, is 
nowbenefitting from installation 
of a second film coating line, 
while Joe Dunton Cameras Is 

Estates and 
General issues 
£5m debenture 

Estates and General Invest 
moots, property investor and 
developer, reports pre-tax profit 
for the first half of 1985 up by 
21 per cent from £401500 to 
£583,000. 

T u rnover rose to £256m (£2m) 
and the taxable figure was struck 
after increased interest charges 
of £lti.4m against £774,000, 
mainly as a result of the sub- 
stantial rise in rates earlier in 
the year. From earnings per 20p 
share of 25p (2p) the interim 
dividend is raised from 0.75p to 
0-825p. 

An Issue of £5m first mortgage 
debenture stock 2018 has been 
announced. Some £3-6m will be 
used to repay existing variable 
rate borrowings and the rest wSl 
provide extra working capital. 

It has been placed by Lazard 
Brothers in conjunction with 
Panmure Gordon and Co. It is 
being Issued at £98524 per cent 
and will have a gross redemption 
yield of 1L45 per cent. 


now in occupation of toe Stone- 
bridge Paris studio complex 
which on completion of refur- 
bishment, will provide the 
camera retail business with 
much needed capacity for expan- 
sion. 

Expansion in the U.S. is 
regarded by the directors as 
«x»gpntial to the promotion of the 
company's international rental 
business. Potential in the U5. 
wiD be further enhanced 
through- -the agreed -■ ELfirn 
acquisition of the Mitchell 
Camera Corporation based in 
Hollywood.- . . • 

MIT came to toe USM m 
October 1984. 

• comment 

He purchase of Mitchell is 
something of a coup tor MTT, 
even If the benefits in terms of 
hard profit will take time to 
achieve. The point is that the 


acquisition gives toe group a 
foothold in camera manufacture 
with one of the best names in 
the business. As a private com - 1 
pany Mitchell has not made a 1 
lot of profit but using it as a 
springboard for Joe Dunton 
should make it an important I 

C oS toe group beyond toe 
ediate term adding a whole 
new dimension. The Stonebridge . 
Park studio is equally some- 
toing-Sew, albeit home-grown,, 
though it too is about prrrx 
later rather than now. Not that i 
toe current year will be short ! 
of growth. The pretax line i 
should reach £2.7m comfortably 
leaving the p/e around 12 at 
183p, which si not expensive, 
and the group is bound to get 
more market exposure when 
Lee. its parent, goes public at 
toe end of October with market 
capitalisation of £100m. 


Breakmate in line for a 
continuation of growth 


ALL DIVISIONS of Breakmate 
performed well during the first 
six months of 1985 and toe 
directors say the second half 
should see a continuation of 
steady growth. 

Turnover for the opening half 
rose by £L26m to £5 54m and at 
the pretax level, profits showed 
an improvement of £80,000 at 
£276,000. Earnings per lOp share 
increased to 4.4p (355p) and 
shareholders are to receive a 
maiden interim dividend of lp 
net 

The company, a supplier of 

drinks dispensing m achines, 
came to the USM last October 
and for the period to December 
1984 paid a dividend of lp. 
Profits for the 1984 year 
amounted to £481,000 pre-tax. 

• comment 

Apart from acquisitions Break- 
mate's core business of leasing 


and vending cannot provide toe 
25 per cent growth rate the direc- 
tors would like to achieve in 
these early days as a quoted 
stock. And so the emphasis is 
being placed on catering and the 
associate. Single Service, to pro- 
vide some future push although 
their Impact is fairly muted ao 
for. Catering lost around £10,000 
last year but with new manage- 
ment (brought la from toe Bank 
of England of all places) profits 
there might zip up to £70,000. 
The associate — manufacturing 
sachets of salt and pepper for the 
likes of Wimpey — could make a 
small profit in 1985 against a loss. 
So a group profit of dose to 
£700500 seems a fair expectation 
at this stage dropping the pro- 
spective p/e to 85 at lOOp. The 
shares are now right back to the 
issue price but at least they 
should not fall further. 


COMPANY NEWS IN BRIEF 


Thisssivsrnscmczsaiasved’mcom^aitccwkbdKra pm tr o e aa cf 
rbc Council aTTbeSuxk Exchange 

Estates and General 
Investments PX.C. 

(btaxponned under tie Companies Aw IS62 to WSJ 

Placing of £5,000,000, XL25 percent. 
First Mortgage Debenture Stock 2018 
at £983^4 per cent, payable as to £40 
per cent, on acceptance and as to tbc 

balance by 3rd December, 1985 

Application has been made to the Coundl of ’Hie Stock 
uochitngeibr the whole of the above Stock to be admired to toe 


Tnj KTor d^r^^^ti ic ieMpifememsoftheCcrunalofTbe Stock 

■*. -1 renn AAn»rj..Cm>4f^«nilaKIointfii>tll)irkaaitbe 


date of the pubfcaooa of this advemsanem- 

T firing particulars of toe Suxk will be circulated in toe Extd 
Statistical Service. Copies of such particulars may be obtained 
during nonnal business bows on any wokdw; («dudmg 
Saninteys) up to and including 13th September, 1985 Son me 
■Company Atmouncements Office, The Stodt Ex c h ange, 
Throgmorton Street, London HC2, and up to and mdudiflg 25th 
September, 1985 from toe registered office erf the Company at 
51, Gxeen Street, Mayfair 3 London WIY 3RH, or Sum: 

T ■«»« » Hrothera & Co..linrftcd Ptamare Gordon & Co, 
2lMoorfields, 9Moorfi«ld»HighwaIk, 

Loudon EC2P2HT L on d< m EC2Y9DS 


Uxh September, 198 f 


BATSON International, the 
manufacturer of testing and 
measuring equipment, has 
beaten its USM prospectus pro- 
fits forecast by 35 per cent with 
a taxable result of £883,571. 
against £364590, for toe year to 
end-June 1985. Turnover rose 
from £4.77m to £7-86m. There is 
no dividend. 

BERKELEY AND HAT WM. 
Investments, USM-qnoted pro- 
perty investment manager, 
returned to profits in the first 
half of X985. On turnover more 
than trebled from £553500 to 
£L83m, it earned taxable pro- 
fits of 1203,000 against a loss 
last time of £123500. Earnings 
per lOp share came out 054p 
(023p lore). There Is still no 
dividend, 

YEAKUNG BONDS: The 

interest rate for this week’s issue 
is llA per cent up A of a per- 
centage point from last week 
and compares with 10} per cent 
a year ago. The bonds are issued 
at par and are redeemable, on 
September 11 1966. A full list 
of issues will be published in 
tomorrow’s edition. 

WILLIAM BEDFORD. the 
antiques dealer which joined toe 
USM in March, reports a taxable 


LADBKOKE INDEX 

vm-ym (-) 

Based on FT Index 
Teh 61-427 4411 


profit of £571500 for the first six 
months of 1983 on turnover of 
Q.Bfim. There are no comparable 
half year figures. In the 1984 
year profits reached £652,000- An 
interim dividend of 15p is being 
paid, and the board intends to 
recommend dividends of 45p for 
1985 compared with a prospectus 
forecast of 35p. 


FAC EUROTRUST had a net 
asset value of 13S.7p at end- ; 
June 1985, compared with 1105p 
a year earlier, and 1245p at end - 1 
1984. The stogie final dividend ' 
is lifted to L7p (L6p). Total 
revenue amounted to £557527 
(£398491). After tax of 
£105,727 (£74.684), earnings per 
share are shown np at 253p 
(l*7p). 


SHELDON JONES, Somerset- 1 
based animal feed manufacturer 
and agricultural merchant, 
reported pre-tax profits for toe 
year to toe end of Hay 1985 up I 
by 21 pear cent to £804500 
(£663500) on turnover down I 
from £1658m to £1443m. An 
increased final payment of &3p ! 
(3p) is proposed making the, 
total for the year 4.65p (455p). 


RIVERVDSW RUBBER Estates 
reports a fall in taxable profits 
from M$152m to MSLSlm 
(£400,000) for tbe first six 
mouths of 1985, mainly doe to 
a downturn in rubber. Unless 
rubber price improves, com- 
pany warns that toe full year 
result will also show a fall. The 
first interim dividend is being 1 
raised from 6 sen to 8 sen. 


This advertisement complies with the requirements of toe Council of The Stock Exchange and does 
not constitute an offer of. or an invitation to subscribe tor or purchase, any securities. 

Security Pacific Australia Limited 

(incorporated wtfi fimtied Ua&iity in the Australian Capital Territory fn Austria) 

U.S. $1 00,000,000 
9 %% Guaranteed Notes due 1990 


Uncondittonafly guaranteed as to payment of principal and interest by 


Security Pacific Corporation 

(Incorporated with Umfiod liability in the Stale of Delaware, U.S A.) 


The following have agreed to subscribe or procure subscribers for the Notes: 


Salomon Brothers International Limited 
Nomura International Limited 
Security Pacific Limited 

Chase Manhattan Limited 
County Bank Limited 

Glrozentrale und Bank der 5steneichischen Sparkassen 

wa wnMBMctin 

LTC8 international Limited 

Nippon Credit international (Hong Kong) Limited 

Shearson Lehman Brothers international, Inc. 

Swiss Bank Corporation International Limited 


Morgan Guaranty Ltd 
Paribas Limited 
S.G. Warburg & Co. Ltd. 


Commerzbank AktiengeseKschaft 
Cr6cBt Lyonnais 
Kieinwoit, Benson Limited 
Mitsui Finance International Limited 
Orion Royal Bank Limited 
Sumitomo Trust International Limited 
Westpac Banking Corporation 


Application has been made to the Council of The Stock Exchange for the Notes to be admitted to the Official List 
Interest on toe Notes is payable in smear on September 24, commencing September 24, 1986. 

Listing Particulars are available in the Betel Statistical Service and copies may be obtained during usual business hours up 
to and inducting September 13, 1985 from the Company Announcements Office of The Stock Exchange and up to and 
Including September 27, 1985 from: 


Hoars Gavett Limited! 

Heron House 
319/325, High Hoi bom 
London WC1V7PB 


Security Pacific National Bank 
London Branch 
2, Arundel Street 
London WG2R3DF 


September 11, 1985 



This advertisement is issued in accordance with the 
requirements of toe Council of^ The Stock Exchange and does not 
constitute an invitation to subscribe for or purchase any shares. 
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Summary of Results 

for the half year to 29 June 1985 


fsll jear 
1984 
£000s 

47,308 

Turnover 

Half jear 
1985* 
£MWs 

50,959 

4,136 

Profit before, 
taxation 

4,207 

2,876 

Profit after 
taxation 

.2,696 

13.8p 

3.5p 

Earnings 
per share 

Dividend 
pec share 

8-Op 

l-4p 



4,207 X7U +345% 


8-Op 6.4p +25% 
1 Ap 12 p +17% 


Pncuporatecl in England under 
The Companies Acts 1948to 1981 No. 189S7B7) 

Placing 

by 

Laurence, Prust&Co. 

of 

1,550,000 Ordinary Shares of 
lOpeach 

at 

180p per share 


• Half year figures are unaudited 


The Chairman/ Mr David Abell, reports: 

Half-year pre-tax profits more than doubled - and 
higher than for the hall year 1984. 

* Re-organisation into four autonomous business groups 
shows good results. 

51? Substantial organic growth within established 
businesses. 

51? Valuable first-time contributions from Francis 
Industries and Lake & Elliot 

3? Company is strongly placed to finance further internal 
expansion and acquisitions. 

3? Confidence in successful second half and further 
substantial growth in 1986 and beyond. 

Suter p.Lc. 

The Priory, Market Place, Grantham, Lines. NG31 6LJ 
Telephone: 0476 76767 

Distribution ■ Light Engineering ■ 

Specialist Engineering - DicVaging 


BANQUE PARIBAS 



SHARE CAPITAL 

Authorised 

Issued and now being 

issued fully paid 

£575,000 

in Ordinary Shares of lOp £447,416 


The principal activities of the Company and its subskfiary 
are the design, maiketing and installation of specialised 
telecommunications products. Through its whoflyowned 
subskfiary, the Company is the UKmarket leader in the 
supply of aB but the largest automatic can efistributta 
systems. 

Appfcsiion has been madetothe Coundl of The Slock Bchangeforthe 
grart ol penntedon to deal in the whoted the sharecapital ot Questel pic 
issued and now being issued in the Unfisted Sacurifes Market, ttis 
emphasised that no application has been made for these securities lobe 
admited to listing. A proportion ot the sharesbeing placed has been 
offered to the market and may be avaBable to tfwpufelfc through It during 
marker hours today 

Particulars of Ste Com pany are avaffable in the Extel Un listed Securities 
Market Senrice and copies of such particulars may be obtained during 
nonnal business hours on any weekday (Saturdays excepted) up to and 
including 23rd Septembec 1985, from: 

^ _ LAURENCE, PRUST&CO., 

Basildon House, 7-11 Moorgate, London EC2R 6AK 
Telephone: 01-606 8811 





U.S. $200,000,000 
Undated Floating Rate Securities 

In accordance with toe provisions of the Securities, notice is 
hereby given that for the three months interest period from 
31th September, 1985 to llto December, 19& the undated 
Securities will cany an Interest Rate of 8 n Ab% per annum. 
Interest due on 11th December, 1985 will amount to 
U.S. $21-96 per U.S. $1,000 undated Security. 

Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


GENOSSENSCHAFTUCHE ZENTRALBANK 
AKTiENGESELLSCHAFT 
Vienna 

U.S. $50,000,000 Floating Rate 
Subordinated Notes Due 1992 

For the three months 11th September, 1985 to 
11th December, 1985 the Notes wifi carry an interest 
rate of SPAs per cent per annum. 

Interest payable on the relevant interest payment date, 
11th December, 1985 against Coupon No. 17 will be 
U.5. 5108-22. 

Listed on toe Luxembourg Stock Exchange. 

By. Morgan Guaranty Trust Company of New York. London 
Agent Bank 




' "^'js «£• 1 L‘ 3hr..-r'.. ~ - S%5.‘ 
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NOTICE OF REDEMPTION 
to the Holders of 

UER Overseas Finance N.V. 

1354% Guaranteed Debentures due 1988 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of Section 301 (a) of ARTICLE III of the Indenture dated as of October 15, 1980, (the “Indenture") between 
UER Overseas Finance N.V. (the “Company”) and Chemical Bank, as Trustee, (the “Trustee"), under which the above described Debentures were issued, the Company, will 
redeem and the Trustee has drawn by lot for redemption on October 15. 1985, as required by the above-mentioned Section of the Indenture, $5,000,000 principal amount of 
the above-described Debentures of the denomination of 51,000 each, bearing the following serial numbers: 


? 1675 3060 46 LS 6165 7619 9104 

27 1576 3070 4626 6165 7629 911 

28 1586 3071 4629 6176 7630 9ta 

38 1596 3081 4639 6188 7640 913 

49 1617 3091 4649 6187 7650 913 


1104 12660 14175 16659 17144 18598 20135 21671 23219 24735 26241 30089 31552 33016 34532 

9114 12690 14165 16670 17154 18608 20145 21672 23229 24745 28251 30099 31563 33026 34543 

9124 12700 14206 15680 17155 18618 20155 21682 23240 24746 28262 30109 "31573 33027 34553 

9125 12701 14216 16691 17165 18619 20156 21692 23250 24766 28272 30120 31554 33037 34504 

9135 12721 14227 15701 17175 18639 20186 21693 23261 24767 28282 30130 31594 33047 34574 


59 1823 3093 4650 6197 7660 9145 12722 14237 15712 17176 18640 20176 21708 28271 . 24787 26393 30141 31604 33048 34584 


70 1638 3102 4660 6207 7661 
80 1649 3113 4670 6218 7671 


9146 12732 14238 15732 17186 18660 20177 21713 23282 24788 28304 30161 31605 33058 3458S 

9136 12742 14348 15733 17196 18671 20187 £1714 23292 24808 28314 30162 31615 33068 34595 


9Q 1659 3123 4681 6228 7681 9166 12752 14269 15753 17197 18881 20197 21724 23302 24609 26324 30172 3162S 33069 34605 


91 1669 3144- 4691 6239 7682 

211 1670 3154 4702 6249 7692 

112 1680 3164 4712 8259 7702 

122 1690 3165 4722 6260 7703 

132 1701 3185 4723 6270 7713 


9167 12763 14290 15754 17207 18691 20208 21734 23303 24819 26325 30182 31626 33079 34606 

9177 Z2774 14300 19764 17217 18692 20218 21755 23323 £4829 2633S 30183 31636 33069 84616 

9187 12734 14310 15774 17218 18702 20228 21776 23324 24840 26345 30193 31646 33090 34G28 

9197 12794 14311 15775 17228 18712 20229 21797 23334 24850 28356 30203 31647 33100 84627 

9198 12795 14331 16796 17238 18713 20249 21808 23344 24881 28966 30204 31857 33110 34637 


133 1711 3186 4733 6280 7723 9208 12805 14332 15796 17249 18723 20250 21818 23345 24871 26277 30214 31667 33121 S46S8 


38004 39509 41046 425X0 43974 45480 46996 46S53 

38024 39520 41057 42520 43984 45490 47006 48684 

39530 41087 42521 43985 45600 47016 48575 

38035 39551 41077 42531 44005 45501 47017 48585 

38045 39561 41078 42S41 44016 45511 4702T 48S95 

38048 39562 41088 42542 44036 45521 4703T 48596 

38056 39572 4109S 42552 44087 45532 47038 48806 

38068 39S82 41099 43562 44047 45553 47048 48616 

38067 39583 41109 42563 44067 45668 47058 48627 

38077 39593 41119 42S73 44068 45573 47059 48687 

38087 39603 41120 42583 44079 45574 47079 48948- 

88098 39614 41130 42594 44089 45584 47080 48658 

38108 39635 41140 42604 44110 45594 47090 48668 

38119 99645 41141 42614 44120 45596 47100 48889 

38129 39655 41151 42615 44131 45605 47121 48879 


343 

1722 

3196 

4743 

6281 

7724 

9219 

12826 

14342 

15806 

17259 

18744 

20270 

21829 

23355 

24882 

26387 

30224 

31668 

33131 

34668 

36142 

38140 

39656 

41161 

42825 

44141 

45615 

47132 

164 

1732 

2206 

4744 

6291 

7734 

9229 

12836 

14352 

15816 

17280 

18754 

20271 

21839 

2336S 

24892 

26397 

30225 

31678 

33141 

84678 

38143 

38150 

39666 

41162 

42646 

44152 

45616 

47142 

174' 

1743 

3207 

4784 

6301 

7744 

9239 

12847 

14353 

15827 

17290 

18765 

20281 

21849 

23366 

24902 

26398 

30235 


33142 

34679 

86153 

38171 

39676 

41172 

42658 

44162 

46626 

47152 

195 

1753 

3238 

4775 

6302 

7745 

9240 

12857 

14363 

15837 

17291 

18775 

20291 

21860 

23386 

24903 

26418 

30245 

31699 

33152 

34689 

36163 

38181 

39677 

41182 

42657 

44172 

4S636 

47163 

206 

1763 

3248- 

4785 

6312 

7765 

9250 

12868 

14373 

1584? 

17301 

18786 

20292 

21870 

23387 

24913 

26419 

30246 

81709 

39163 


86164 

38182 

39687 

41192 

42667 

44173 

45637 

47173 

206 

1764 

3260 

4796 

6322 

7776 

9260 

12878 

14374 


17311 

18796 

20302 

21880 

23407 

24923 

26429 

30256 

81720 

33173 

34700 

36174 

38192 

39697 

41193 

42677 

44193 

45647 

47184 

216 

1774 

3279 

4806 

6323 

7786 

9271 

12888 

14384 

15869 

17312 

18806 

20312 

21881 

23418 

24924 

26430 

30266 

31730 

S3 183 

84710 

36164 


39690 

41203 

42878 

44194 

45657 

47195 

991? 

1784 


481? 

6333 

7797 

9292 

12889 

14394 

15879 

17322 

18807 

20333 

21891 

23428 

24934 

26440 

30277 

31751 

33194 

34720 

36195 

38213 

39708 

41213 

42588 

44214 

46658 

47205 

227 

1785 


4827 

6343 

780? 

9302 

12899 

14405 

158&9 

17343 

18827 

20343 

21901 

23438 

24944 

26450 

30287 

31762 

33204 

34721 

38205 

38233 

39718 

41214 

42698 

44215 

45668 

47215 

237 

1795 

3311 

4837 

6354 

7817 

9313 

12909 

14415 

15890 

173S3 

18828 

20354 

21902 

23439 

24955 

26460 

80298 

31772 

33215 

34731 

36216 

38234 

39719 

41224 

42709. 

44225 

45678 

47226 

247 

1805 

.TP? 

4838 

6364 

7818 

9323 

12910 

14426 

15900 

17364 

18838 

20364 

21912 

23449 

24965 

26461 

30308 

31782 


34741 

36226 

38244 

39739 

4123& 

42719 

44235 

45889 

47246 


1806 


4848 

6374 

7828 

9333 

12920 

14436 

15910 

17374 

18848 

20065 

21922 

23459 

24975 

28471 

30319 

31793 

33236 

34742 

36247 

38254 

39750 

41245 

42729 

44236 

46609 

47247 


1816 


4858 

6385 

7838 

9334 

12930 

1444? 

1&921 

17384 

18849 

20375 

21923 

23460 

24976 

26481 

30329 

31803 

33246 

34752 

36258 

38255 

39760 

41255 

42730 

44246 

46720 

47257 

279 


tract 

4859 

6396 

7849 

9344 

12931 

14467 

15942 

17385 

18859 

20385 

21933 

23470 

24996 

26492 

30339 

31814 

33257 

34762 

36268 

38265 

39770 

41266 

42740 

44256 

45730 

47267 

OfiQ 

1827 

3374 

4869 

6406 

7869 

9354 

12941 

14467 

1S952 

17405 

18869 

20396 

21943 

23480 

24997 

28008 

30340 

31824 

33267 

34763 

36278 

38275 

39771 

41287 

42750 

44267 

45731 

47268 

300 

1847 

3384 

4879 

6416 

7860 

9355 

12951 

14478 

15962 

17406 

18870 

20406 

21944 

23481 

25007 

28018 

30350 

31834 

33277 

34773 

36279 

38276 

39781 

41297 

42751 

44277 

45741 

47278 

310 

1858 

3394 

4880 

6417 

7870 

9365 

12962 

14488 

15963 

17416 

18880 

20407 

21954 

23491 

25017 

28029 

30360 

31835 

33278 

34783 

swww 

38296 

39792 

41308 

42771 

44288 

45751 

47288 


1868 


4890 

6427 

7880 

9375 

12962 

14499 

15973 

17426 

18890 

20417 

21964 

gKl? 

25018 

28039 

30371 

31845 

33288 

34794 

36310 

38297 

39602 

41318 

42772 

44298 

45752 

47289 

221 

1878 

3406 

4900 

6437 

7891 

9376 

12972 

14509 

15983 

17427 

18901 

20427 

21965 

28622 

25028 

28049 

80381 

31855 

33298 

34804 

86811 

38307 

39612 

41328 

42782 

44308 

45762 

47309 

*31 

1879 

3415 

4901 

6448 

7901 

9386 

12963 

14520 

15984 

17447 

18011 

20438 

21975 

23533 

25038 

£8050 

30392 

31856 

33299 

34815 

36812 

38317 


41329 

42792 

44319 

45772 

47310 

341 

ism 

3416 

4911 

6458 

7911 

9896 

12993 

14540 

15994 

17448 

18922 

20458 

21986 

£3553 

25039 

28070 

30402 

31866 

33319 

34825 

36832 

38318 

3S833 

41339 

42793 

44830 

45788 

47320 


1899 

3438 

4921 

6460 

7912 

9397 

13004 

14641 

16004 

17458 

18332 

20459 

21996 

23554 

25049 

28071 

30412 

31876 

33320 

34835 

38833 

38328 

39844 

41349 

42813 

44340 

45793 

47830 

! 

1900 

3437 

4932 

6479 

7922 

9407 

13014 

14551 

16005 

17468 

18942 

20469 

22006 

23564 

25059 

28081 

36413 

31877 

33380 

34836 

36843 


39854 

41350 

42814 

44350 

45804 

47341 


1910 

3447 

4942 

6489 

7982 

9417 

13036 

14561 

16015 

17479 

18958 

2047? 

22017 

23574 

25070 


30423 

31887 

33340 

34846 

38853 


39865 

41360 

42824 

44351 

45824 

47351 

363 

1920 

3457 

4963 

6490 

7933 

9488 

13045 

14562 

16025 

17489 

18964 

20480 

22027 

23875 

25080 

28092 

80433 

31897 

33341 

34856 



39875 

41370 

42834 

44361 

45825 

47372 

373 

1931 

3468 

4973 

6&00 

7943 

9449 

13046 

14572 

16028 

17BOO 

18974 

20500 

22037 

23585 

25091. 

28102 

30434 

31696 

33S&1 

34857 

36864 

38370 

398K5 

41371 

42845 

44371 

'45836 

47382 


1941 

3468 

4974 

6510 

7953 

9459 

13056 

14582 

16096 

17510 

18984 

20501 

22038 

23595 

25101 

28112 

30444 

31908 

33361 

34867 

36874 

38380 

39906 

41381 

42855 

44382 

46845 

47393 

384 

1952 

3478 

4964 

6S11 

7964 

9409 

13066 

14583 

■16046 

17521 

189% 

20521 

22048 

23596 

25112 

28113 

30434 

31918 

33372 

34888 

38875 


39907 

41391 

42866 

44392 

46846 

47414 

394 

1962 

3479 

4994 

6521 

7964 

'9480 

13077 

14593 

16057 

17531 

19005 

20522 

22058 

23806 

25122 

28123 

90465 

81929 

33382 

34898 

36885 

38401 

39917 

41392 

42876 

44402 

45856 

47424 

404 

1973 

3499 

5005 

6531 

7974 

9490 

13087 

14603 

16067 

17541 

19016 

20532 

22069 

23616 

25132 

28133 

80465 

31929 

33392 

34909 

38896 

38411 

30927 

41412 

42888 

44403 

45&M 

47425 

415 

1983 

3510 

5026 

6532 

7975 

9601 

13098 

14604 

16078 

17542 

19038 

20542 

22079 

23617 

25133 

28144 

30475 

31939 

33403 

34919 

36006 

38422 

39928 

41423 

42897 

44413 

45867 

4743S 

425 

1993 

3520 

5036 

6552 

7985 

9611 

13108 

14614 

16088 

17552 

19037 

20543 

22090 

23627 

25143 

28154 

30476 

31950 

33413 

34929 

38016 

38432 

39938 

41433 

■42907 

44423 

46877 

47445 

436 

1994 

3531 

5047 

6553 

7995 

9612 

13118 

14624 

16098 

17562 

19047 

20553 

22100 

23637 

25158 

28165 

30466 

31960 

33424 

34930 

36927 

38443 

39048 

41444 

42918 

44424 

45887 

47456 

446 

2004 

3541 

5067 

8563 

8006 

9522 

13119 

14635 

16099 

17563 

29057 

20563 

22111 

23658 

25164 

28175 

30496 

31971 

33434 

34940 

86937 

38453 

39949 

41454 

42928 

44434 

45888 

47466 

467 

SOU 

3652 

5068 

6673 

8016 

9632 

13129 

14645 

16109 

17573 

19058 

20674 

22121 

23660 

25165 

28186 

30497 

31981 

33445 

34950 

86948 

38464 

30969 

41464 

42939 

44444 

45906 

47476 

467 

2015 

3882 

5078 

6584 

8027 

9543 

13139 

14656 

16119 

17563 

19068 

20584/ 

22131 

23679- 

2S195 

28196 

30517 

31991 

83455 

34951 

36958 

38474 

39969 

41465 

42949 

44445 

45 919 

47477 


3672 5068 6594 8037 9353 13140 14686 16130 17594 19078 20504 22132 28690 25206 


217 30508 31992 33456 34971 


8583 5069 6604 8048 9S63 18100 14677 10141 17004 19079 20605 22152 23700 25206 28227 30688 32002 38466 34972 


519 2036 .3804 6009 6615 8058 

530 2066 3614 5109 6625 8068 

540 2057 3625 6110 6636 8079 

550 2067 3635 5120 6647 8088 

551 2077 3645 5130 6657 8090 


9564 13161 14687 16151 17614 19089 20615 22153 237 U 25216 28238 30549 32023 33476 34962 

9574 13171 14697 16161 17615 19099 20616 22163 23721 2S226 28248 30559 32033 33487 34992 

9584 13181 14708 16172 17625 19100 20626 22173 23731 25227 28259 30569 32044 33497 34993 

9585 13182 14718 16182 17635 19120 20636 22174 23742 25237 28269 30570 32054 33507 35003 

9596 13192 14719 16192 17636 19131 20647 22184 23752 2S247 28279 30580 32064 33506 3S013 


561 2088 3846 5131 6667 8100 11644 13202 14729 16193 17646 19141 20657 22194 23763 25248 28320 30590 32065 33518 35024 

571 2098 8656 5141 6678 8110 11738 13213 14739 16203 17656 19152 30668 22195 23783 2S258 28290 30601 32075 33528 35084 

672 2108 3866 6151 6688 8121 11739 13223 14750 16213 17657 19162 20689 22205 23784 23288 28300 30611 32085 33529 35045 

582 2109 3667 6172 6699 8131 11749 13234 14760 16214 17667 19173 20699 22215 23804 25269 28301 30612 32086 33639 36055 

592 £119 3677 5183 6709 8141 11759 13244 14770 16224 17677 19183 20709 22226 23805 23289 283 1 1 80622 32096 33549 35065 

593 2129 3887 5193 6719 8142 11760 13254 14771 16234 17678 19193 20710 22236 23825 25300 28321 30632 32106 33560 35066 

603 2130 3688 5204 6720 8152 11770 132S5 14781 16235 17688 19194 20720 22247 23826 25310 28322 30643 32107 33560 35076. 

613 2140 3098 5214 6790 8162 11780 13265 14791 16245 17698 39804 20730 22257 23836 25331 28332 30663 32117 33570 35086 

614 2150 3706 5224 6740 8163 11791 13275 14792 16255 37899 19214 20731 22267 23846 25341 28342 30663 32127 33571 35097 

624 2161 3709 5025 6741 81 S3 11801 13286 14812 16256 17719 19225 20741 22288 23817 25342 28343 30664 32128 33581 SS107 

634 2161 3719 5235 6751 8184 11812 13296 14813 16266 17730 19235 20751 22278 23857 25352 28353 30674 82138 83591 35118 

645 2172 3739 5245 6761 8194 11822 13307 14823 16276 17740 29246 20752 22288 23867 25373 28363 30684 32148 33802 35128 

659 2182 8740 5256 6762 8204 11838 13328 14833 16277 17750 19256 20762 22299 23878 25383 28364 80685 3U49 83612 35139 

656 2303 3750 5286 6TT2 8305 11843 13338 14834 16287 17751 19967 20772 22809 23888 25384 28374 3069S 32159 33822 35159 

676 2218 3761 5277 6782 8215 11853 13348 14844 16297 17761 19277 20773 22320 23909 2S894 28384 30706 32169 33683 35160 

687 2223 3771 5298 6783 8225 11864 13349 14854 16308 17771 19287 20783 22330 23990 25404 28395 30706 82180 38644 35170 

697 2224 3781 5306 6793 8236 11874 13359 148S5 16318 17772 19288 20793 22841 23940 25415 28406 30716 82190 33654 35180 

708 2244 3782 5318 .6803 8246 11875 13369 14865 16328 17782 19298 20804 22351 23951 25425 28415 80726 82201 33675 8S181 

718 2245 3792 5319 6814 8257 U88S 18870 14875 16329 17798 19908 20814 22361 23961 25435 28416 30727 82211 33685 35191 

728 22S5 3802 5329 6834 8267 11695 13380 14896 16339 17803 19309 20825 22362 23972 25486 28426 30787 32232 33886 35201 

799 2265 3618 5389 6835 8277 11906 133SO 14906 16349 17813 19319 20835 22372 23982 25446 28436 30747 33342 336S6 35202 

7fO 2266 3833 - 5340 6845 8288 -11916 13391 14907 16360-. 17824 19329 20846 22382 23993 254S6 28437 30758 32243 38706 35212 

710 2275 3834 5350 0856 8298 11927 13401 14917 16370 17834 19330 20856 22383 24003 25457 28447 30768 32253 33717 35222 

711 2288 3844 5360 6866 8299 11937 13411 .14927 16371 17845 19340 20877 22403 24013 25467 28457 30789 32283 33727 85223 

«>l 2287 3855 5381 6877 8309 11947 13412. 14938 16381 17855 19350 20887 22404 24014 25477 28468 30810 32274 83737 35233 

«2 2297 3866 5371 '6887 8319 11948 13422 14949 36891 17865 ■ 19351 20898 22414 24024 25478 28489 30820 32284 33738 35243 


812 2307 3875 5381 6897 8330 11968 13432 14959 16402 17886 19381 20908 22424 24034 25488 28499 30821 32295 33748 35254 

8!2 2328 3878 5382 6898 8340 11968 13433 14969 16412 17876 19371 20919 2242S 24035 25498 28510 30831 32306 33758 35264 

813 2339 3888 5392 6908 8351 11969 13443 14980 16423 17886 19382 20929 22445 24045 25499 28620 80841 32315 33750 35275 

8T3 2849 3896 5402 6913 8361 11979 13453 14990 16433 17887 19392 20939 22466 24055 25519 28530 30842 32316 33769 35285 

&C3 2359 3897 5428 6929 8372 11989 13464 15001 16443 17897 19403 20940 22466 24056 25520 28531 30852 32326 33779 36295 

W4 2360 3907 5434 6889 8382 11990 13474 15021 16444 17907 19413 -20950 22477 24066 25530 28541 30862 32336 33780 35296 

864 12370 3817 5444 6949 8392 12000 13484 15022 16454 17906 19424 20960 22487 24076 25540 28551 30873 32337 33800 35306 

864 2380 3918 6456 6950 8393 12010 13485 15002 10464 17916 19434 20961 22497 24077 25551 28552 30893 32347 33801 35316 

866 2381 3938 5465 6960 8403 12011 13495 15042 16465 17928 19444 20981 22498 24087 25661 28572 30894 32357 38811 3S327 

875 2391 3939 6475 6970 8413 12021 13505 15043 16475 17929 19455 20982 22S08 24097 25572 28573 30904 32358 33821 35337 

885 2401 3949 5486 8971 8414 12031 13516 15053 16485 17939 19476 20992 22518 24098 2S582 28583 30914 32368 33832 35348 

906 2412 3959 5496 6991 8424 12042 13528 15063 19486 17949 19497 21002 22529 24106 25592 28593 30915 32378 38842 35358 

927 2422 8980 5497 6992 8434 12052 33S37 16064 16496 17960 19507 21003 22550 24118 25603 28594 30935 S2379 33853 35389 

937 2433 3991 5507 7002 8435 12063 13658 15074 16606 17970 19517 21018 22560 24129 25613 28604 80936 32389 33863 35389 

948 2443 4001 5S27 7012 8455 12078 13568 15064 39507 17961 19518 21023 22571 24139 25614 28814 30946 32399 33874 3S3SO 

958 2453 4011 5528 7013 8450 12083 18579 15085 16517 17991 19528 21044 22581 24150 25624 28635 30956 32410 33884 35400 

960 2464 4012 5538 7023 8466 12084 13589 15096 16627 18002 19538 21065 22591 24160 25635 28656 80957 32420 33894 35410 

969 2464 4022 5548 7033 8476 12094 13699 15105 16538 18012 19639 21078 22592 24170 25645 28667 30967 32431 33906 3S411 

979 2474 4032 5549 7084 8487 12104 13600 15116 16648 18022 19659 21086 22602 24171 25655 28677 30977 32441 33916 35421 

990 2475 4033 5550 7044 8497 12115 13610 15126 16559 18023 19560 21096 22612 24181 25666 28688 S0998 32451 33926 35431 

1000 2485 4043 5569 7054 8518 12125 13620 15137 16569 18033 19580 21097 22618 24191 25678 28980 31009 32452 33938 35432 

ZOU 2495 4053 5570 7065 8529 12136 13621 15147 16579 18043 19581 21107 22623 24202 25686 28990 31019 32162 33947 35442 

1031 2496 4054 5590 7075 8539 12146 13631 15157 16580 18044 19591 21117 22633 24212 25687 28991 31030 32472 83957 35452 

1032 2506 4064 5591 7086 8549 121E7 13641 15158 16590 18064 19601 21128 22634 24213 26697 29503 31040 32473 33967 35453 

1042 2516 4074 5601 7096 8560 12167 13642 15168 16601 18064 19612 21138 22644 24223 25707 29513 31050 32483 33968 35463 

>06® 2517 4085 5611 7106 8581 12177 13652 15189 19611 18075 19622 21149 22654 24244 25708 29514 31061 32493 33978 35473 

1053 2527 4095 5612 7117 8591 12178 13662 15199 16621 18085 19632 21169 22655 24254 25718 29524 31071 32504 33988 35474 

1063 2537 4106 5632 7128 8602 12188 13663 16200 16632 18095 29633 21170 22665 24264 25728 29634 81072 32514 33989 35484 

1073 2558 4116 5643 7138 8622 12198 13673 15210 16642 18096 19613 21180 22875 24265 25729 29635 31082 32525 34009 35494 

1074 2579 4128 565S 7148 8623 12199 13683 15220 16653 18108 19658 21190 22698 24275 2S7S9 29545 31092 32535 34010 35505 

1094 2590 4127 5664 7149 8633 12209 13704 15231 16663 18116 19664 21191 22707 24285 2S749 29555 8U03 32545 34020 35515 

1095 3600 4137 5874 7159 8643 12219 13715 16241 16673 18117 19674 21201 22717 24286 25750 29666 81118 32548 31030 35525 

1105 2610 4147 5684 7180 8644 12220 1372S 15251 16674 18127 19685 21211 22728 24296 25760 29576 3U23 32556 34031 35528 

1115 2621 4148 5695 7190 8664 12230 13736 15252 16694 18137 19695 21212 22738 24306 25770 29587 SU24 82566 34041 35538 

1126 2831 4158 5705 7200 8666 12240 13746 15272 18695 18138 19706 21222 22759 24307 25791 29597 81134 82667 34051 35548 

1136 2642 4168 5706 7201 8675 12241 13757 >5273 16705 18158 19716 21232 22769 24317 25802 29607 31144 32577 34063 35557 

1148 2652 4189 5716 7211 8685 12251 13767 15283 16715 18159 19727 21233 22780 24327 25812 29608 31145 32587 34072 35567 

1147 2663 4179 8726 7221 8686 12261 13777 15293 16716 18169 19737 21243 22790 24328 25822 29618 31155 3ffi88 34083 35578 

1157 2673 4189 5737 7222 8696 12272 13788 16294 16726 18179 19747 21253 22801 24338 25833 29629 31165 32698 34098 35588 

1168 2683 4190 5747 7232 8706 12282 13798 15304 16736 18190 19748 21254 22811 24348 25843 29639 31166 32608 34103 35599 

1178 2664 4200 5758 7242 8717 12292 13809 15314 16737 18200 19768 21264 22822 24359 25854 29649 31186 32609 34714 35019 

1199 2894 4210 5768 7243 8727 12293 13819 15315 1674? 18211 19769 21274 22832 24380 25864 29650 31167 32619 34125 35620 

1210 2704 4221 5778 7253 8748 12303 13829 15325 16757 18221 19779 21295 22842 24380 25875 29660 31197 32829 34135 35630 

1220 2706 4242 6779 7263 8759 12324 13830 16335 16768 18232 19789 21316 22843 24390 25S85 29670 31207 32640 34146 36640 

1230 2715 4252 5789 7264 8769 12334 13840 15346 16778 18242 19790 21337 22853 24401 26696 29681 31216 32650 34156 35641 

1241 2725 4262 5799 7274 8790 12335 13850 15356 16789 18252 19800 21347 22863 24411 25906 29691 31228 32660 34166 35661 

1251 2726 4263 5800 7284 8800 12345 13851 15367 16799 18253 19810 21348 22864 24421 25910 29702 31239 32861 34177 35662 

1262 2738 4273 5820 7295 8801 12355 13861 15377 16610 16263 19811 21358 22874 24423 25917 29722 31249 32871 34187 35682 

1272 2746 4283 6821 7305 8811 12866 13871 15387 16820 18373 19821 21379 .22884 24432 25937 29723 31260 32692 84198 35683 

1282 2747 4294 5831 7315 8821 12366 13872 15388 16841 18284 19631 21389 22S85 24442 25938 29733 31270 32703 34218 35708 

1383 2757 4315 6841 7316 6832 12376 13882 15398 16861 18294 19832 21400 22895 24443 25968 29743 31280 32718 34219 36704 

1293 2767 4325 5342 7326 8842 12387 13892 15408 16852 18306 19842 21410 22905 24453 25969 29744 31281 32723 34229 85714 

1303 2768 4336 5852 7337 88S2 12897 13893 15419 16862 18315 19852 21420 22906 24463 25969 29754 31291 32724 34239 35724 

1304 2788 4346 5862 7347 8853 12407 13903 15429 16872 18326 19863 21421 22916 24474 25979 29764 31301 32734 34240 35735 

1314 2799 4356 5873 7357 8863 12408 13913 16430 16683 13336 19873 21431 22928 2*464 25980 29765 31302 32744 34250 36746 

1324 2809 43S7 5883 7858 8873 12418 13924 16440 16903 18346 19884 21441 22937 24494 26000 29775 31312 32755 34260 35756 

1325 2819 4377 58B3 7368 8874 12428 13934 15460 16004 18347 19894 21442 22947 24495 26011 29785 31323 32766 34261 85766 

1335 2820 4378 5894 7389 8884 12429 13945 15451 16914 18357 19904 23452 22968 24505 26021 29796 31333 32770 34281 35777 

1345 2830 4398 6904 7399 8894 12449 13965 15461 16924 18367 19915 21462 22978 24515 20042 29806 31843 32786 34282 35787 

3346 2851 4399 5915 7410 8895 12450 13966 15471 16925 18368 19925 21463 22989 24516 26052 29817 31354 32796 34292 35808 

1356 2861 4409 6925 7420 8905 12460 13976 15481 16935 18378- 19936 21473 23010 24528 26053 29827 31384 32797 34302 3S81S 


1346 2851 4399 6915 7410 8895 12460 13966 15471 16925 IE 

1356 2861 4409 5925 7420 8905 12460 13976 15481 16935 M 

1366 2872 4419 6946 7430 8915 12470 13997 15482 16045 IE 


1366 2872 4419 6946 7430 8915 12470 13997 15482 16945 18388 19946 21483 23031 24536 26063 29848 31374 32807 34323 35819 37805 

1377 2882 4420 6967 7431 3916 12471 14007 25492 16946 18389 19957 21484 23041 24537 26078 2986 9 31375 32817 34334 3S829 37815 

1387 2893 4430 5977 7441 6926 1246 L 14018 15502 16956 18409 19967 21404 23052 2454? 26074 29890 31385 32818 84844 86339 37816 

1398 2903 4440 5988 7451 8936 12491 14028 15603 16966 18410 19978 21504 23062 24557 26084 29011 31395 32828 34365 38360 37826 

1406 2914 4451 &B98 7452 8937 12502 14039 15513 16967 18420 19988 21515 23072 84568 26094 29921 31396 32838 84378 35860 37836 

1418 2924 4461 6008 7462 8957 12512 14049 15523 16977 16430 19998 2152S 23073 24568 26106 29933 31416 32839 34386 36370 37837 

1429 2934 4472 0009 7472 8967 12623 14059 15624 16987 18441 19909 21535 23088 24578 26115 29953 31417 32849 34306 35871 37847 

1439 2935 4482 6019 7473 8968 12533 14060 15634 16988 18451 90009 21586 23093 24689 26126 29953 31427 32859 34407 36881 37857 

1450 2945 UK 6029 7403 8078 12544 14070 15544 16998 18462 20019 21548 23094 24599 26136 29963 31437 32860 34428 36891 37888 

1480 2956 4493 6030 7494 8989 12554 14080 15546 17008 18472 20020 21556 23104 24610 28146 29973 31438 32880 34438 36892 37878 

1471 29G6 4503 6050 7504 8999 12575 14081 15555 17019 18483 20030 21567 23114 24620 26147 29974 81448 32891 34448 35902 37889 

1492 2966 4513 6051 7514 9010 12585 14091 15565 17029 18433 20040 21577 23115 24631 26157 29984 31458 32901 84449 36912 37899 

1502 2976 4524 6061 7525 9020 12596 14101 15966 17050 18514 20041 21578 23125 24641 28167 29994 31469 32912 34459 35913 37910 

1B12 2977 4534 6071 7535 9030 12606 14102 15576 17060 16524 20051 21588 23135' 24652 26168 29995 31479 32922 34469 35933 37920 

1518 2987 4545 6072 7546 9041 12617 24112 15586 27061 18536 20061 21598 23136 24662 26178 30015 31489 32933 34470 85934 37930 

1523 2997 4555 6082 75G6 9081 12637 14122 15597 17071 18545 20062 21609 23146 24673 26188 30016 31490 32943 34480 35944 37981 

3533 2996 4566 6092 7567 9062 12638 14123 15607 17081 18566 20072 21619 23156 24683 26189 30036 31500 32353 34490 35954 37941 

1534 3008 4576 6103 7577 9072 12648 14133 15617 17082 18566 20062 21680 23167 24690 26199 30047 31510 32964 34491 35965 87962 

1544 3018 4586 6113 7587 9082 12658 14143 15618 17092 16576 20103 21640 33177 24704 26209 30057 31521 32974 34501 35975 37972 

1554 3029 4S87 6134 7588 9083 12859 14144 -»M9W 17113 18677 20114 21650 23188 24714 26210 30068 81531 32985 34S11 35985 37963 

1555 3039 4607 6144 7598 9093 12669 14154 15638 17123 18587 20124 21651 23198 24724 26220 30078 31532 32995 34512 35888 37993 

1585 3050 4608 6145 7608 9103 12679 14164 15649 17134 18597 20134 21661 23208 2472S 26230 80088 31542 33006 34522 35996 38003 


38484 89970 41475 42960 44455 46029 47487 48003 

i 38485 38960 41486 42970 44465 46940 47497 49014 

38495 39990 41408 42980 44468 45900 47498 49024 

i 38506 40001 41506 42981 44478 45871 47518 49035 

i 38506 40011 41517 42991 44486 45981 47519 49045 

38516 40032 41527 43001 44507 45982 47528 40056 

38526 40042 41538 43002 44517 45992 47539 49066 

38527 40058 41548 43012 44518 46002 47540 49076 

38537 40063 41558 43022 44528 46013 47550 49007 

38547 40064 41559 43023 44538 46023 47560 49097 

38548 40074 41569 43033 44549 48034 47571 40108 

38S58 40084 41579 43043 44559 46044 47581 49118 

38568 40095 41580 43044 44560 46054 47592 49128 

38S79 40105 41590 43054 44570 46055 47602 49129 

38589 40116 41600 43064 44580 46065 47612 49139 

38600 40126 41601 43075 44591 46075 47813 49148 

38610 40136 41611 43085 44601 46076 47823 49150 

38821 40137 41621 43095 44612 46086 47633 49160 

38631 40147 41022 43096 44622 46096 47644 49170 

38652 40157 41632 43106 44632 46097 47665 49171 

38662 40158 41642 43X16 44633 46107 47675 49181 

38673 40178 41653 43117 44643 4611T 47686 49191 

38683 40170 41663 43127 44653 46118 47707 49198 

38894 40189 41674 43148 44654 36128 47717 43202 

38704 40199 41684 43158 44664 46138 47727 48212 

88714 40200 41705 43169 44674 46149 47728 49213 

38715 40310 41726 43179 44676 46159' 47738 49223 

38725 40220 41796 43190 44685 46170 47748 49233 

38735 40241 41747 43200 44095 46100 47749:- 49244 

38736 40252 41757 43210 44696 46190 47789 49254 

38756 40282 41768 43211 44716 46201 47770 49265 

38757 40372 41778 43221 44717 46211 47780 .49275 

38777 40273 41788 43231 44727 46212 '47790 49208 

38778 - 40283 41780 43232 44737 48223 47791 49296 

38788 40294 41799 43242 44748 46232 47801 49306 

38798 40304 41809 43252 44758 46243 47811 48307 

88809 40314 41810 43253 44769 46258 47822 49317 

38819 40325 41830 43283 44779 46264 47832 48327 

38830 40335 41831 43273 447B9 46274 47843 49338 

38840 40346 41841 43274 44790 48284 47853 49848 

38851 40356 41851 43294 44800 46285 478S3 49350 

38881 40388 41852 43315 44810 46296 47874 49369 

38871 40387 41862 43326 44811 46305 47884 49379 

38872 40377 41872 43338 4482 L 46306 47885 49380 

3S882 40387 41873 43347 44842 46316 47895 49390 

38892 403S8 41888 43357 44852 46328 47916 49400 

38893 40398 41893 43367' 44863 46327 47926 49401 

38903 40408 41904 43368 44873 46337 47937 49411 

88913 40409 41914 43878 44883 48347 47947 49421 

38924 40419 41924 43388 44884 46348 47967 49422 

38834 40429 41925 43399 44894 46368 47958 49432 

38944 40430 41935 43409 44904 46379 47968 49442 

38945 40450 41945 43420 44905 46389 47978 40443 

38855 40461 41958 43430 44915 46400 47979 49453 

38965 40471 41966 43441 4492S 46410 47999 49463 

38966 40482 41977 48451 44928 48421 48000 49474 

38976 40492 41967 43461 44936 46431 48020 49484 

38986 40603 41998 43482 44946 48441 48021 49495 

38987 40513 42008 43472 44947 46452 48031 49606 

38997 40623 42019 43482 44957 46*63 48041 49516 

39007 40624 42029 43483 44967 46478 48052 49526 

39008 40534 42039 43493 44978 46494 48062 49537 

39018 40544 42040 43503 44968 46504 48073 49647 

89028 40655 42050 4350* 45009 46515 48083 49667 

39039 40566 42060 43514 45020 46525 48104 49558 

39049 40576 42061 43524 45030 46535 48114 49568 

39060 40686 42071 43525 45040 46536 48125 49589 

39070 40607 42061 43535 45051 46556 48136 49599 

39081 40607 43082 43545 45061 46557 48136 49009 

89091 40617 42092 48556 45072 46507 48146 49610 

39102 40618 42102 43566 45082 46577 48166 49620 

38112 40638 42103 43587 45093 46578 48167 49630 

39123 40639 42113 43597 45103 48588 48177 49881 

39133 40649 42123 43608 46118 46598 48187 49641 

39154 40659 42134 43618 45114 46599 48188 49651 

39164 40660 42144 43610 45124 46609 48208 49652 

39174 40670 42155 43629 4E134 46619 48209 49662 

39175 40680 42165 436S9 45135 466S0 48219 49672 

39185 40681 42175 43650 . 45155 46640 48229 49673 

39195 40691 42186 43660 45156 46661 48230 49683 

39196 40701 42197 43671 45176 46671 48240 49693 

39206 40712 42207 43681 46177 46672 48250 49704 

39216 40722 42217 43691 45187 48682 48251 49714 

39217 40732 42228 43092 45197 46693 48261 49725 

89227 40733 42288 43702 45208 46703 48271 49735 

39237 40743 42249 43712 45218 46713 48272 49756 

39238 40753 42269 43713 45289 48724 48282 49766 

38248 40754 42270 43723 45249 46734 48292 49777 

39258 40764 42280 43738 45250 46745 48803 49787 

39259 40785 42290 43734 45260 46755 48313 49798 

89269 40795 42291 43744 45271 46785 48324 49808 

39279 40796 42311 43754 45281 46766 48334 49819 

39290 40806 42312 43755 45291 46776 48344 49829 

89300 40816 42322 43765 45302 46786 48355 49840 

39321 40827 42332 43775 45312 46787 48365 49860 

39332 40837 42333 48786 45323 46797 48376 46961 

39342 40847 42343 43796 4E333 48807 48386 49871 

39353 40848 42353 43817 45343 46806 48397 49881 

39383 40868 42364 43828 45344 46818 48407 49882 

89373 40889 42374 43838 45354 46828 48418 49892 

89384 40679 42385 43846 45364 46829 48428 49002 

39394 40889 42396 43849 45365 46889 48438 49903 

39406 40800 42405 43850 45375 46849 48439 49913 

39415 40900 42406 43870 45385 46870 48449 49923 

39425 40910 42416 43880 45388 46881 48459 49924 

39428 40911 42426 43890 46396 46891 48460 49934 

39486 40921 42427 43901 45408 46902 48470 

39446 40331 4243T 43911 45407 40912 48480 

39447 40942 42447 43921 45417 46922 48181 

39457 40952 42448 43922 45427 46923 48491 

39467 40963 42458 43932 45428 46933 48501 

39468 40978 42*68 43942 46438 46943 48502 . 

39478 40084 42479 43043 45448 48954 *8512' 

39488 40994 42489 43953 45459 46964 48522 

39489 41016 42499 43963 46468 48975 48533 

39499 41036 42500 43964 45479 46986 4SS43 


On the redemption date, there shall become due and payable on each of the above-mentioned Debentures to be redeemed, the redemption price, namely 100% of the principal 
amount thereof, together with interest accrued on such Debentures to said redemption date. The Debentures specified herein to be redeemed shall be redeemed on or 
after the redemption date upon presentation and surrender thereof, together with all appurtenant coupons, if any, maturing after October 15, 1985, at the offices of the 
following paying agents: Chemical B ank, Corporate Tellers, 55 Water Street-Room 234, New York, New York 10041, or Chemical Bank House, 180 Strand, London, 
WC2R 1ET, England, or Chemical Bank, 190 Avenue Charles deGauBe, 92523 Neuffly-sur-Seine, France, or Chemical Bank, A.G., Ulmenstrasse 30, P.O. Box 17 41 26, 
600 Frankfurt/Main 17, West Germany, or Chemical Bank, 49 Avenue des Arts, 3rd Floor, B-1040 Brussels, Belgium, or Chemical Bank, Freigutstrasse 16, CH-8039 
Zurich, Switzerland, or Banque Generate da Luxembourg, SA, 27, avenue Monterey & 14, rue Aldringen, P.O. Box 1906, Luxembourg. Coupons maturing October 15, 
1985, appertaining to the coupon Debentures designated for redemption should be detadied and presented for payment in the usual manner. Interest on the Debentures 
shall cease to accrue on October 15, 1985. 

TIER Overseas Finance N.V. 

Dated September 11, 1985 By: Chemical Bank, as Trustee 

Holders of the Debentures for redemption to the New York paying agent will be required to comply with the Interest and Dividend 3fcx Compliance Act of 1983 on or before the date of such presentation. 


The rival attractions 
of two of Europe’s 
best botanic displays 

by robin lane fox 


when I worked in the Gennan 
Botanic Garden in Munich, 
many visitors asked me the same 
question: was Munich s gwden 
better than the one in Edin- 
burgh? 

Patriotically, I always said it 
was not. though at the. time I 
had no idea what Edinburgh 
looked like. On returning home. 
I went north to see for myself. 

At once, die point of the Ques- 
tion came home to me- Here 
was Britain’s greatest botanic 
garden, so much more appeal- 
ing than Kew, so much more 
tasteful than Wisley yet in some 
ways so like Munich’s. Having 
seen them both, I could not 
decide, which was better. Time 
has not helped. 

Munich’s famous rode garden 
is certainly higher*, visitors used 
to ask quite seriously if we 
kept chamois at the top of it. 
Edinburgh won on primulas and 
rhododendrons; Munich won. 
narrowly, on greenhousing and 
European flora. 

The lunch is better in Edin- 
burgh’s elegant tea house and 
I wonder whether quite as many 
visitors steal rock-plants in their 
briefcases as those we arrested 
in the course of a long German 

A RiniTfiAr - 

Admittedly, the exhibition 
pans in the Edinburgh Alpine 
House are not so good as 
Munich’s and they are displayed 
behind burglar proof grilles. 

I raise this question of com- 
parative excellence because I 
have just revisited Edinburgh’s 
gardens. They are one of those 
rare British things, like the 
Bodleian Library, which are 
much too good to need publicity, 
but I sometimes think that non- 
Scottish gardeners forget them 
as a result. 

Nothing is too good to need 
praise so I will simply say that 
Edinburgh has the most ex- 
quisitely-planted greenhouses, 
the most elegant displays of 
botanical families and one of 
the world’s two best rock gar- 
dens. 

There are 700 species of wild 
rhododendron known in the 
world and Edinburgh’s garden 
contains more than 400. Many 
hybrids, says its pamphlet on 
the subject, have been raised 
by crossing these species. 
“They can be seen in many 
public paries and gardens and 
are not therefore, shown in the 
Edinburgh garden.”. That sen- 
tence is my favourite in any 
garden guidebook. - 

There is another type of .plant 
I have also yet to see on various 
visits to Edinburgh: an un- 
molested weed. 

However do the gardeners 
manage ? They topdress every 
inch of the Alpine Garden with 
a mixture of peat and soil each 
Spring; two full-time gardeners 
and various students then cruise 


round with bassets and buckets 
during the growing season and 
between them remove or agitate 
every intruder m the - entire 

rock-scape. 

The standards is almost as 
hi eh in every department: the 
mien edges run neatly round 
She shrubs; the display beds of 

hydrangeas show no weeds, nor 
do the peat-garden, peat wall, 
dry walls and various green- 
houses which alternately fog 
and de-mist your spectacles. 

Edinburgh has been very for- 
tunate in its ftfcjtiQ 

at its best In the late 2iHh- 
century. Manyofite }*** *”£* 

and shrubs arrived Crum the 
Far East between 1870 and 1M0 
and they and their offspring. 

have reached maturity. 

This year, I . 

the autumn gentians. There o 
much else I could mention, the 
red passion-flowers, the native 
South African pelargoniums, 
the silver and grey planting in 
raised beds, the yellow-flowered 
Clematis Bill 
the healthiest hydrangea 
arborescens ever. 

I will only dwell on the 
autumn gentians because they 
were perfect and I cannot grow 
them myself on lime. At sea- 
level, Edinburgh’s climate has 
a curious affinity with the coali- 
tions enjoyed by many native 
Chinese plants. 

When autumn gentians were 
brought home from the wild, 
gardeners crossed their willing 
species and many hjrt>rids 
emerged. X sometimes wonder if 
any true species have 
survived. . , 

If you can grow them below 
the azaleas or in acid sou, they 
are marvellous plants which 
make carpets of grassy leaves 
and then cover themselves with 
those open flowers the blue of 
which led Vita Sackville-West to 
remark that it looked as if 
fragments of the sky had 
descended into the garden on 
parachutes. 

By one of the gates which 
lead straight to the Alpine 
garden. Edinburgh has an 
entire bed of the autumn 
gentian inverleith, which Is 
named after its garden's site. 
It has buds with those curious 
stripes and flowers with that 
particular intensity of sky blue 
which alt gentian-fanatics 
would travel miles to see. - 
’ There is nothing similar in 
tiie plant world and in the next 
fortnight it is worth going 
specially to see them and then 
experimenting if they will 
grow In your lime-free garden 
in tiie rhododendron belt. 

They are not difficult if they 
decide to like you. but some- 
how they never liked Munich 
as much. On gentians, at least, 
I gave the right answer in 
ignorance, years ago. 


International 
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Mayflower Paric 13-21 September 1985 

THE FINEST WAY 
TO SEE ALL THAT'S 
NEW IN BOATING 

Special Preview Day 
FRIDAY 13 SEPTEMBER 

9 am -5 pm 

£6.OO0nckJdmg FREE catalogue) 

Accompanied Children £L25 
No Party Bookings 
SATURDAY 14 TO 
SATURDAY 21 SEPTEMBER 

10 am -7pm 
Acfc£sCL50 

ChUren (15 and under) £L25 
Season tickets £2000 
(excluding Friday 13 September) 
Party Bookings £LOO 
ChUren £ 1,00 

■NpbOflCi (0701} S234B 


FINANCIAL TIMES 
CITY COURSE 

3 October -21 November 1985 

Over 3,500 manager? and trainees from some 800 organisations 
reprinting all sectors of finance and industry have attended 
this Course arranged jointly by the Financial Times and the 
City University Business School. 

Derigned for employees in companies with interests in the 
City and those who reqinre a broader understanding of ite 
operations the FT-City Course is regularly revised 
updated to reflect the changes that are taking ptaroto 
of the world’s major financial and trading centres. 

The format comprises programmes addressed by distinguished 
City figures— each an expert in his field. «K«isnea 

For farther details contact: 

Financial Times Conference Organisation 

Minster House, Arthur Street 

London EC4R 9 AX 

Tel: 01-621 1355 

Telex: 27347 FTCONF G 
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Financial Times Wednesday September 11 1985 

APPOINTMENTS 


Price Forbes chairman 


3Kr John Swinridmist, a direc- 
tor of Sedgwick Group and a 
member of the group’s executive 
committee, has been appointed 
chai r man of PRICE F05BES. 
Within the Sedgwick Group, 
Price Forbes is the Company 
which places North American 
wholesale business in toe' London 
market Mr K. A. Garter, the 
previous chairman, will be leav- 
ing the group. Str Jonathan 
Gilbert and Mr David Hussey 
r em ai n as deputy chairmen. 

★ 

The P & o GROUP has 
the following appointments: At 
Town and City Properties, Mr 
Ron Jennings and Mr Toay 
EngL d are respectively appoin- 
ted chairman of Town and City 
Properties (Development) and 
Town and Ctty Properties (Man- 
agement), succeeding P & 0 
group managing director, Mr 
Bruce BBarPhafl, who remains 
chairman of the holding com- 
pany, Town and City Properties. 
Mr Anthony Pretekel is appointed 
joint managing director of Town 
and City Properties (Manage- 
ment), together with Mr Bob 
Ferguson. Mr Philip Cox is 
appointed a director of Town ad 
City Properties (Management). 
Mr Ray Knight is appointed to 
the board of Arnd ale Shopping 
Centres, following the retirement 
of Mr John Lyon. P & O main 
board director - Mr Peter Ford 
succeeds group finance director 
Mr Andrew Robb on the boards 
of Sea Oil Services and Sea Oil 
Homco. Mr Tony England is 
appointed to the board of TCB, 
the P A O group's hanking ser- 
vices subsidiary. 

* 


Northern, w£U now take up the 
post of managing director, BBS 
Southern. Both changes are 
effective oa October 7. 

* 

PRIMS COMPUTER (UK) has 
appointed Mr David Prior as 
marketing director, following the 
promotion of Mr George Kendall 
to managing director of Prime's 
Hong King subsidiary. He was 
district manager for Prime’s 
southern district. 

ie 

Mr D. T. A. Boyle will be join- 
fug t he partnership of ROWE & 
PITMAN, stockbrokers, at the 
dose of business on September 
13. 

dr 

SUTER has appointed Mr 
Michael Riley, as the first-ever 
managing director of Soter 
Estates, the group’s property 
services company. He is manag- 
ing Loudon partner at the May- 
fair office of Colliers, Bigwood & 
Betwtiy. 

k 

MIDLAND BANK has received 
approval from the Italian 

authorities to open a branch in 
Milan. The bank will also con- 
vert the Midland International 
Trade Services (MTS) office In 
Rome into a group representa- 
tive office. Mr Massimo Ca gllaiil, 
a senior manager with Banca 
Commercials Italians, has been 
appointed manager. Mr 

Francesco Hastro, MXTS repre- 


CONTRACTS 


sentative, has been appointed 
group representative in Rome. 

■* 

Following the resignation of 
Hr K. D. Gillies, Mr D. H. New- 
ton becomes chairman of C. E. 
HEATH & CO (RSZNUSUR- 
ANCE BROKING), while Mr 
2L A. Green and Mr D. S. Oram 
continue as directors in day to 
day charge of the North Ameri- 
can and international business 
respectively. Mr R- J. H. Dunn, 
managing director of C. E. Heath 
& Co (LUX), has additionally 
been appointed chairman of that 
company. 

■k 

The Trade and Industry secre- 
tary has appointed Major-Gen 
Lennox Alexander Hawkins 
Napier as chairman of the 

CENTRAL TRAN SPORT CON- 
SULTATIVE COMMITTEE for a 
four-year period until July 31 
1989. 

* 

Mr J, flL F, Prions has 
been appointed a nonex ecuti ve 
director of IS. S. INSTRU- 
MENTS. He is executive deputy 
chairman of Hambros Bank and 
is a director of Tesco. 

«* 

Mr Anthony Dudley Bender is 
appointed an associate director 
of C.E. HEATH & CO (NORTH 
AMERICA). 

* 

Mr Brian Paul win be joining 
NATIONAL PROVIDENT INSTI- 


TUTION as assistant general 
manag pT (information services) 
is November 1- Latterly he has 
been in control of dato process- 
ing at Trfmdon and Manchester 
Assurance. ^ 

RICHARDS has appointed Mr 
Brian Gilbert deputy chairman. 
Ur Gilbert is chairman of Elgin 
City Sawmills and deputy chair- 
man of A, T. Mays Group. 

★ 

AIR EUROPE has created two 
directors. Mr Shaun Dewey joins 
the board as sales director. He 
is responsible for commercial 
charter sales for the fleet of 
Boeing 757 and 737 Jet aircraft 
Mr Michael Mar-chant has become 
engineering director. Be was 
previously executive director — 
.engineering. Mr Stephen Carter, 
has been made company secre- 
tary. Ur Carter will fulfill the 
role of company secretary in 
addition to his responsibilities 
as executive director— finance. 

* 

The Milk Marketing Board has 
appointed Mr Martin Flowden 
Roberts as the non-executive 
ph flimut n of DAIRY CREST 
FOODS. Other members of the 
Dairy Crest board will be I7r 
Richard Smith (IfMB vice-chair- 
man), Mr Neville Thornhill 
(board member for the North- 
West Region). Hr Geoffrey Bar 
(Diary Crest Foods' chief execu- 
tive), and Mr Michael Knapp 
(DCF managing director). 


managing director** of ° I B^S £4m Scottish power station order 

Southern, h« been appointed I 

managing director with response THOMPSON NUCLEAR ENGI- Board for its Hunterston H B" programme at the Royal Hollo- 
billty for BRS ENGINEERING NEERING is Installing a second power station. The contract, way and Bedford New College, | 
and FLEETCAitE. Mr Colin irradiated fuel dT-amantHng faei- worth in the region of 14m, will Egham Hill, and Hall am has 
Colvin, who was formerly area Iity (1FD2) ordered by the give the station greater capacity been awarded a £223,000 con tract i 
director, East P ermines for BRS South of Scotland Electricity through its fuel discharge route for providing temporary accom- 1 

... ..I. ..I.. .... — ■ -— — and so provide additional insure modauon for staff and students, 

——————— ■ — — «— — — ■ — — ance against hold-ups. The 1FD2, The Lincpac System will be 

" " — “ to be located in an existing hoist used for construction of a 1,476 

well, comprises a freestanding, metres psychology unit and I 
T/iis armoiuicenenl appears as a matter of record only. shielded stack 30 metres high 17 Hallamcabins are being pro- 

and weighing BOO tonnes. Fuel tn ded for use as offices, class- 

assemblies will be lowered by rooms, .an electronics research 

■ " _ the charge machine into the ttnit and a physics research unit. 

■ JWk. KT facility, where a number of * 

cutting, dismantling and disposal FAIRCLOUGH CIVIL ENGIN- 

operations are carried out EERING has won a £L4m con- 

_ _ remotely by specially designed tract for aircraft parking areas 

ASEA Finance Inc. equipment at RAF Colt! shall. The project 

* will be carried out for the 

A' «i*" contract for the up-. Property Services Agency, by 

, , j- . - j . rating of an existing 600 tonnes/ Fairclough’s southern division. 

Unconditionally guaranteed by day nitric add plant at UKF which will excavate and coa- 

»cr A Alb Fertilisers’ Ince site, near struct two pavement-quality con- 


ASEA Finance btc 

UnGOndWqnaDy guaranteed by 

ASEA AB 
$100,000,000 

Commercial Paper Program 

Rated Arl +/1P-1 

The undersigned has been appointed /' . 

Corabnerdal Paperissuing 

and Paying Agent . 

and ' . 

Provides the Swing line 

MANUFACTURERS HANOVER 
TRUST COMPANY 

August, 1985 


Granville & Co. Limited 

Mombor of Tho National Aaaodatioii of Sacurfty Daalors 
anti Invoatmant Uanaanre 

8 Lovat Lane London EC3R8BP Telephone Ot-421 1212 

Over-the-counter Market 


abatement system. ira motorway “ 1110 

FIRST SECURITY GROUP has * 

been awarded the contract to BIS SOFTWARE has won a 
supply Arrowhead Security Dia- £400,000 order for a fully inte- 
tributlon Inc of Atlanta, UB, grated dealing room system. The 
with a speaking voice, panel Co-operative Bank has ordered 
security system. The contract is the system, together with a 
worth around £500,000 in the . comprehensive suite of MIDAS 
coming year. international banking applica- 
nt- tions software, for its London i 

Contracts worth £719,000 have operations centre. Included in I 
been placed with VIC HAXLAM, the contract are seven MIDAS , 
Nottingham, for construction dealer workstations. Each work- : 
programmes at University Cot station is based on an IBM per- 
lege, Swansea, and the Royal sonal computer and will be sup- 
Holloway and Bedford New plied with BIS-developed saft- 
College, Egham HDL At Unlver- ware for foreign exchange and 1 
aity College Swansea Bendre- money market dealing. They will 
failan Student Village, the be linked on-line to two ZBM 
company will build three blocks System 38 computers, running 
of twostorey self-catering houses MIDAS, and eventually con-, 
for 72 students, worth £495,600. nected to the bank’s IBM main- : 
The University of London Is frame in Skelmersdale, JLanca- 
undertaklng a £20m expansion shine. 


F.T. CROSSWORD PUZZLE No. 5,818 


High Low Company 

148 123 Aw. Bril. Ind. Ord. ». 

151 135 Am. Brit. Ind. CULS_. 

77 43 Alnprung Group _ 

42 20 Amtitaga and R ttodaa— 

159 108 Bardon HHI — 

64 42 Bray Technolog i»» — . 

201 1 SB COL Ordinary — 

152 104 CCL 11 pc Conv. PI. — 

130 10 Caittorundunr Orel. -~- 

90 83 Carborundum 7 Apc PI. 

73 48 Deborah Seivicea 

487 182 Frank HorsM ----- - 
380 170 Frank Horaall Pr.OrdAI 
32 23 Frederick Parker 

78 33 George Stair 

BO 20 Ind. Precision Caatmga 

218 177 late Group — 

124 101 Jackson Group „ — - 
285 213 James Burrough --- 
96 83 Jamas Bunough Bptfl. 

95 71 John Howard and Co. 

225 100 Ling u i phone Old. — 
100 SI UnBuephonn 10 .BPC' PI. 
650 300 MiniheuM Holding MV 

120 31 Robert Jenkins ... 

80 28 Sc nitron* “A" . 

32 81 Torday and Csriista _ 

444 325 Travian Holding* — 
34 17 Unilocfc Holding# 

113 81 Walter Alostendar 

2<7 195 W. S. Yeats* 

Price* and detail* of senricM « 


Price Change 1 
132 • - — 
138 . — 

55 — - 

41 *d + 1 

154 - 1 

83 — 

158 — 

104 — 

123 — 

90 — 

47 — 

<*83 — 

390 — 

23 — 

79 + 1 

24 + 1 . 

182 xd +. 2 

104 — 

230 — - 

32 — 

84 — 

1B6 — 

91 

570 — 

85 — 

31 — 

75 — 

325 — 

33xd — 

ilOxd — 

IBS — 

iw avaltsble on 


Gross r»d 


•liv.Cp) % 

Actual 

8.6 

5.0 

72 

ion 

72. 

— 

8.4 

114 

93 

4 J 

10 J 

5.1 

4.0 

2 .B 

ias 

3 .a 

BJt 

7.7 

izo 

7.8 

3-9 

1 B .7 

15.1 

— 

4.9 

441 

6.1 

10.7 

11 J 

— 

BJ» 

13 J 

4 J 

1^4 

03 

1141 

113 

3.1 

02 


— - 32 M 

2.7 1121 6-6 7.2 

15J) 8-2 14-0 20e 

6.5 SJ 7.0 7-0 

15.0 B.5 7A 73 

123 14JJ — — 

6.0 SJ> 8.7 103 

— — 83 7.1 

15.0 IB-5 — — 

8.9 1-2 24-3 23.7 

— — 11.0 24.3 

— — — 73 

6.0 6.7 3.8 8^ 

4.3 1-3 18-S 18-2 

2.1 8A s-o as 

8-G 7.7 6-2 7A 

17.4 8.9 5-6 as 

Proa tel, page 48146 



Standard & Chartered 

Standard Chartered Finance B.V. 


US$75 l 000 > 000QuarantoedHoa*ifloFteteliotesl990 

Guaranteed on a eubordinaled basisastopaymeritof principal and interest by 

Standard Chartered PLC 

(7flOJip<Maffld ritfl 6mi£edBabl*y<oaigla«y 

in accordance with the piwWonsMlheNrieAfimBbMby 

months period (181 days) from 71 th Septemba; 1885 to Jtih March, i 99 fi ihe Notes 

win cany interest at the rata oi 8 % per ceaA, per annum. 

The interest payment dale wfl betltfl March. t 986 .PBymenf ® 

US$ 223 . 1 1 per USS 5.000 Note, will be made asekist sunender oi Coupon No. 12 . 


J. Henry Schroder WfaggA Co. limited 

Agent Bank 


ACROSS 

X Such care can be paternal, 
paradoxically (8) 

5 Sets back gold in a daze (6) 
9 Cheerful girt coming out 
elated (3) 

10 Foreign Office with its back 
to the wall? (8) 

12 Fresh lines for Northern 
Ireland town (5) 

12 Slight possibility of catch at 
point? (3-6) 

14 Caribbean port takes a year 
to become a settlement (6) 

18 Young radical, we hear (7) 

19 K Thames variety of rodent 
<7) 

21 Ag in doudagfi? (6) 

23 Quality of what is heard in 


formal part; (9) 

Lady-love thrown 


25 Lady-love thrown over by 
Roper? (5) 

26 Found box (6) 

2? Outrageous standard— tirade 
follows (8) 

28 White man out oo hail (6) 

29 For Kelvins first winter, a 
change of clothing like this? 
( 8 ) 

DOWN 

1 Might he begin parading 
translation of Dante? (6) 

2 Space for Jocelyn, some 
might say (54) 

2 PA system that does not 
- begin to harass (5) 

4 love mainly dissipated when 
this allowance is paid? (7) 



6 Three-point landing (but not ! 

for amateurs) (9) I 

T Pair even contracted to 1 
spruce up (5) | 

8 It takes a turn for the better - 
( 8 ) ! 
11 A few returning from a great 1 
distance (4) I 

IS Old hat said to be free (9) 

17 Constable, perhaps, goes i 
ashore on headland <9) 

18 Is charm a variety of it? (8) 
29 Hard lines for the corncrake 

(4) 

21 An oQ spread between ends ' 
of Lincoln? (7) 

22 Stout bearer (6) 

24 West Indian saloon in the 
same place (5) 

25 Gay day? (5) 

Solution to Pinzle No. 5JU7 
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COMMODITIES AND AGRICULTURE 


Dealers pessimistic on 
Krugerrand prospects 


BY STEFAN WAGSTYL 


Fall in non- 
Commimist 
aluminium 
stocks 


LONDON 

MARKETS 


INDICES 


U.S. MARKETS 


THE PREMIUM enjoyed by the And in London one dealer 
Krugerrand over the gold bul- said that be would not be sur- 
lion price, which fell to under prised if South Africa stopped 


Intergold has stopped pub- 
lishing monthly figures for 
Krugerrand sales in May. By 


By Our Commodities Staff 
ALUMINIUM STOCKS in non- 


AAVAI Ml ILCy WUIUI liCll IU UUUC1 luvU OUUUI I 

1 per cent in advance of Presi- minting the coins in the next 12 then it had sold 700,000 troy ; 


dent Reagans’ announcement of months. It would not be worth 
sanctions against South Africa, their while, he said. 


recovered slightly yesterday However, as tbe International 


ounces of coins against 2.6m in 
199i, out of total world coin 
sales of 4.2m ounces. 


slightly from June to July, 
according to provisional figures 
from the International Primary 


when he revealed plans to ban Gold Corporation which markets 
the import of the coins into the south Africa’s gold pointed out. 


The main beneficiary of the A1 «« Dinium tatBute (IPAI). 


Krugerrand’s decline in popu- 


the Krugerrand premium has laxity has been the n»"*dTnn i al uminium , excluding finished 


The; market had feared that fallen below 1 per cent already Maple Leafe. Tbe Royal Mint -id-products totalled 4.134 m . 
be might take the more severe this year— when the UJS. Con- of Canada says that sales this “d stocks of primary metal 


step of imposing an outright gress proposed 


ban on Krugerrand sales. 


Krugerrand 


ban on 

Intergold 


Nevertheless few dealers in said yesterday that the premium 
Zurich, London or New York jrad recovered before and could 


year are running far above 19S4 were 2.278m tonnes against 
and are likely to reach 1,5m to 2^J01m tonnes. 


2m ozs against lm last year. I Dealers said it would take l 


now believe that the Kruger- well recover ag^in 


rand can quickly regain its tra- 


ditional 3 per cent 'premium — ^Dealers yesterday «uu 

85 «b- s^saSH?.-* s. vsTu. 


Its advance has been particu- much greater stock reductions i 
laxly marked in the TJ.SL but sustained over a period of at 


it is also stepping up its market- 


months 


the Canadian Maple Leaf coin 
Is now traded. 

In New York. Miss Gail 
Levey, of Sbearson Lehman 


slumped from 3484.5m last 
year to SSSm in the first half 


ing efforts in Europe, where aluminium prices could rise 
the Krugerrand is still significantly. 


COCOA AND coffee futures 
fen sharply on the London 
market yesterday as sterling 
firmed, but sugar futures, 
which are priced in dollars, 
rose to 1985 highs. 

For a change, however, the 
currency factor was not the 
do minant influence on the 
markets. 

Cocoa's fall, £18 te £1,768^0 
a tonne in the December 
position, was linked to free 
availability of inferior quality 
physical supplies in Europe 
and suggesti ons that another 
production surplus, though 
only a small one, may be on 
the cards for 1985-86. 
November coffee fell £3L50 
to £L666J50 a tonne, partly 
reflecting a lower tone in 
New York- 

Apart from the dollar/ 
sterling rate sugar values 
were boosted by a stronger 
New York market. 


FINANCIAL TIMES 

Sept, "9 ScptT6~artfi ag oTcarago 
863.76 864 .7 8 253.58 i 903,00 
(Base: Jotjr 1 1952 - 100] 

REUTERS 

Sep.'iopept. djtriK agdYearago 
1736.6f 173 6.6* 17U.8 160 8,0. 
(Sana: Septe mb er 16 1931 " 100) 

DOW JONES 


'Dow > Sop*. ‘"Sant. Month I Year 
Jama 9 6 j ago « ago 


Spot 111.91 ll£39i — 1128.06 
put. iia.001 is 3st — liat.ia 
(Bug December 81 "1974 - 100) 


In tonnes unless otherwise staled. 


MAIN PRICE CHANGES 


la tonnes unless otherwise Mated. 


apt 10 + or Month 
1080 — ago 


dominant, and in the Far Eas^. I On the London Metal 
Intergold prefers to see the [ Exchange alu min iu m - prices i 
~ moved up a few pounds after 


JUCVCJ>, ISA 0UOUWU UtiUUCUl ; , 

Brothers, said that the Kruger- 18 not “tidpated. 
rand would now probably trade Sales across tb 
at parity to tbe gold bullion down, not only bt 
price. It could fall further, but vestors* cautious 


? iPJiSSSi h8lf ““rat ambles of the Kruger 


ALUMINIUM 


rand as a 'passing phase. And the IPAI announcement, hut 
Sales across the world are it says that increased sales of the rise was lost in the 
down, not only because of in- the Maple Leaf may ultimately £“? nM £ m “* values dosed 

;sss; *sa TfiLS *» *• ““ e ch “ ged - 

Africa, but also because of the ^wantage shux total w>rid 

poor state of the gold bullion demand for gold coins could WEEKLY METALS 
market. be boosted. u„ 


price. It could fall further, but vestors' cautious reaction to 
the Tn ^yimu in likely discount political unrest in South 
was Si to 31.50 — the estimated Africa, but also because of the 


little changed. 


cost of turning the coins back poor state of the gold bullion 


into bullion. 


1 Unofficial + or 
cJoselP-mJ — 
£ par tonne 


1 High/low 


Cash 757.6-8.5 .+.6 — - 

3 month* 7BO- 1 iHr-JBS 7815/17* 


market. 


WEEKLY METALS 


Official closing (am): Casta 7605-1 
(758-.S), three months 783-. 5 (7805-T). 
sMttament TB1 (758.5). Final Kerb 
close: 777.5-8- Turnover: 25,660 tonnes. 


Brazil orange 
juice crushers 
halt production 


India mounts fresh bid 
to boost tea sales 


All prices as supplied by dose: 777.5-8. Turnover: 25,660 tonnes 
Metal Bulletin. ______ 

ANTIMONY: European free COPPER 
market, 99.6 per cent, $ per — — , 
tonne, in war ehouse, 2,8002^60. iiHnrflnd* 11 "!!!!? 11 + or i 

RISMTTm. T^imnoan frw M 0*°“ ~ ■ HlgMow 


By Ann Charters in Sao Paulo 
TWELVE ORANGE juice 
processors, representing nearly 
90 per cent of Brazilian produc- 
tion, baited operations 
yesterday in response to a 


BY P. C. MAHANTI IN CALCUTTA 
THE INDIAN authorities, its export target of 220m kg. 
seriously worried about the low Between January and July, 
level of tea exports this year, exports totalled 88m kg, 3m kg 


are trying to give sales a new below their year-ago level, and 
push by Immediately releasing they appear to have fallen 


the entire quantity of tea ear- further behind 


1 >. . . j m _ MI. ten auauacL ifdUAliU ouilc luuu. 

marked for foreign auctions. Shipment licences issued by the 


particularly in London. end of August totalled 118m kg 

eJrSf , . ^ manufacturer m The Government's tea market- against the 1984 equivalent of 
^ . . ing plan provides for the direct 146m. 

orange juice export of 10m kg to foreign Unit value of exports remains 

processors association, informed auctions. Following a new move “satisfactory," according to 
citrus growers that no negotia- to liberalise tea marketing, traders, but they will have to 
® a . t ^ e pr ? ce per b0JC f0 * merchant exporters are being reach last year’s target of 215m 
juice in the current permitted to buy up to 25 per kg at least if they are to main- 
harvest would be carried on cent of their contracted volume tain the high level of foreign 


BISMUTH: European free 

market, min. 99.99 per cent, cun 
S per pound, tonne lots In ware- a months 
house, 4.40-4-60- Official 

t CADMIUM: European, free jj- 9% -?* 7 

i export target of 220m kg. market, min. 99.95 per cent, Sn«i i&i 
Between January and July, 8 per pound, in warehouse; — — — — 
ports totalled 88m kg. 3m kg ingots, 0.7541.80, sticks, OBI- g*** 
low their year-ago level, and 0.85. s month* 

ey appear to have fallen COBALT: European free mar- official 
rther behind since then, ket, 99.5 per cent, $ per pound, p/jzz-4). 
lipment licences issued by the in ware house. 11.28-11.40. 
end of August totalled 118m kg MERCURY: European free Sifx 0 J" 
ainst tbe 1984 equivalent of market, min 99.99 per cent, 

6m. $ per flask, in warehouse, 285- LEAD 

Unit value of exports remains 293. 

atisfactory,” according to MOLYBDENUM: European ' " 



PRECIOUS METALS traded 
higher reflecting a of 
producer offers along wlt ^ 
better demand 

fresh news remained lactmig, 
reports Heinoid Commodities. 
Copper and aluminium held 
steady as the strength to 
sterling encouraged scattered 
arbitrage support. Sugar 
moved sharply higher on 
speculative buying linked to 
technical considerations along 
with reports of Cuban pur- 
chases. The reserved buying 
posture of roasters encour- 
aged coffee values to drift 
lower. Cocoa was steady as 
producer offers began to dry 
up and light manufacturer 
pricing emerged. The energy 
complex moved sharply 
higher in anticipation of the 
trade stocks report showing 
little change in TJA product 
and crude stocks. Cotton 
remained under pressure in 
response to expectation of an 
upward revision in the USDA 
production forecast. The 
grain and soyabean complex 
firmed on position squaring 
ahead of the USDA crop 

estimate on September 1L 


HEATING OIL 42,000 U-5» OMOfife. 
oanta/U.S. mil*** . • ' 

totert High yaw fry* 

OS' 80.50 SO JO 73.88 7fc37 

Nw 80.05 00-25 7S.40 79-0* 

Du 70-10 70 36 78.56 38.0» 

j*» 7835 70.06 77 JS 7747 

FU 77.10 77 JS 78.80 78.20 

March 73.86 7X86 73.50 73.00 

April 7M» — - 

May 8 MS — - — ltd 

orange juice m ^oo itv.cwiw/i» 

Cleaa WOti ^Ttow ¥rm 
S«pt 137.00 138.00 138.50 191.36 

uav mS 131.25 123.50 120.3B 

jan 126.45 128.39 135 M 12535 

uuffii 123.76 12*40 123.00 123.70 

JtoT 122.75 123.15 122.25 122.76 

122-55 123.00 TBS 122,75 

SILVER 6.000 troy oa. twffi/Wy m ~ 


j>0llf 


s«pt WM 

Oct WJ*» 

Nm 611-7 

SS S«.o 

«W 

July W.2 

s*pt «-3 

Pw *73.7 

SUGAR WORLD 
owrts/jh 

CtOM 

Ort 8.0 

Jan 5.74 

March 6.00 

M*y 815 

July 8.37 

On o-g 

Jan 6-0 


Close 

High 

LOW 

Pm 

604 3 

506,0 

MM 

mas 

607.7 

— 

— 

603J 

811.7 


— 

008.7 

<16.0 

6UL0 

612.5 

<tl£ 

020.5 

623.0 

621.0 

•16.0 

629 J 

632.0 

62 6,0 

624,7 

638J 

64047 

KJ8.0 

(3M 

643.2 

649-5 

sifi.a 

043.7 

658.3 

660.0 

•86.0 

68)4 

673.7 

6720 

(S72M 

HU 


■11“ 112,000 lb. 


s 

Low 

S.4S 

Prev 

5J4 

6.76 

5.92' ' 

8.47 

6. OS 

5J6 

6.71 

•JO 

6.02 

087 

8.44 

6.27 

(A 

080 

6.60 

6.43 


— 

6.63 


NEW YORK 


CHICAGO 

LWE CATTLE 40.000 tb. CWh/lb 


ALUMINIUM 40JW0 lb, canf/lb 

CTcstaa High Low 

Sant 43.55 43.75 43-65 


Oct 

PW Du 
4880 *=•*», 


Uh 1056- -0 -1028.1844 OILS 

month* .1083-4 f -9.5. 1076/1082 

■ “ . . — ' r " -“*.^7. r Coconut (Phil) |*430z l 

Official dosing (am): Cash 1 .0 *4- .6 Palm Malayan IsSBOz » Z 


(1,0463-7), thru month* 1,0713-2 
(1.072-3). aetttemant 1.0443 (1347). 
Final Kerb CJoata: 1.061-13. 


SEEDS ■ 

Coprn Phil i*295y 
Soy abean O I3J tSBLUO 
GRAINS 


ioiD-3 -~iajs • — 

103S41 -103 — 


43-90 

_ 

— 

44J0 

— 

— 

44.es 

45.05 

44.60 

4S.05 

— 

— 

45.73 

46.10 

45.70 

46 AS 

— 

— 

47.15 

— 

— 

49-25 

— 

— 

10 tonne*. 6/tonnes 

Latest 

High 

Low 

2060 

2007 

2070 

2140 

2144 

2126 

2188 

2182 

2176 

*194 

2198 

2194 

2210 

2219 

2210 

2230 

2236 

2225 

2240 

2240 

2240 


Clesa 

High 

Law 

53.07 

S3.2S 

62.32 

85.77 

55.85 

66.00 

54.95 

55.15 

54.55 

56.72 

56.95 

55.40 

56.90 

BA JIB 

50X5 

55.35 

55.75 

S5JD 


j|j| ffp AUflHTt 5S^J PQ.7J nM 
45.00 uve HOGS 30.000 lb. cnnt«/lb~ 


S month* 1038-41 -103 — Barley Fut. Nov. [£10435 +0.46-E101.73 coSffi 

Official dosing (in): Cash 1.018-21 ffiS +oJtUDieS 

(1322-4)., thru months 1.047^ (1.050- ttl-Z SmOl 

1). irnlomam 1.021 (1.024). Turnover; S - -2— 

24,700 tonnes. U.S. Producer price* OTHERS **««* 


"C** 373Q0 lb, cent. /lb 
OoSe HltfS Low 


66-70 cents per pound. 


LEAD 


“satisfactory," according 


traders, but they will have to free market, drummed molybdic 
reach last year’s target of 215m oxide, $ per pound Mo, in ware- 


Unofficial + or • 
ckwdp-m.) — {High/ low 
£ per tonne 



Close HHjh Low Pm Dec 

134.08 135-00 13231 13338 March 
135.48 135.70 134.40 135.41 May 

137.04 137.16 136.00 136.88 July 

138.10 138.10 137.15 138.00 s«pt 

138.70 139.00 138.25 13836 Dec 


Close HlUh Low P 

Oct 35.55 35.67 35.00 3t 

DK 37.45 37.65 34.80 « 

Fob 38.67 39.15 38.50 31 

iSTrfl 38.50 36.67 38 JO 31 

-S= jSte 40.40 40.50 40.05 4C 

2Q67 July <1.10 41-30 4D.7S 4C 

SS August 40.es 40.95 40.BO « 

2172 Oct 38.70 M.10 MLTO J 

2184 pea 39.00 39.75 39.00 34 

maize 5,000 bu min. cenis/Mlb- 
bushsl 

Cion HUrh Low K 
Sam 222.6 223-2 220.4 2f 

nSr 216.2 216.4 214.4 21 

March 226.8 2Z7.0 224.0 23 

ST 233.6 233.6 231.4 23 

July 237.4 237.6 235.4 23 

Sept 229.6 230.4 228.4 29 

Dai 227.4 227.4 22SA 23 


law hw 

220.4 223J 

214.4 115.2 
224.6 22SJ 

231.4 232.2 

235.4 236.6 

228.4 228.2 
22SA 226.4 


S? p * 138-25 138-80 Van PORK BBJJES 38.000 lb. cento/Hr 

S 3g=- - . — CtaM iSrt! L«S i 


harvest would be carried on 


While the blockade remained in privately. 


place. Growers blocked 
entrances and exits and the 


tain the high level of foreign 
earnings achieved in 1984. 


house, 3.10-3.20. Costa |898-u5 

SELENIUM: European free # months !3oa-js 
market, min. 99-5 per cent • " 


—JS '284/187 
+2JJ BBLSfMI 


t Unqaettd. * Sapt-Oct. y Oct. 
t Par 78-lb fleck, e Cams par pound. 


Doc 139.25 — — 

COPPER 25,000 lb, cants/ lb 
Clo>a H**h Low 
Sopt 59.60 60.06 69.80 


They had previously been • In a swift move to arrest per pound, in warehouse, 7.30- 


obliged to buy their teas only the steady fall In raw jute prices 


Citrovale plant with trucks and from auctions or. in the case of all over the growing belt in 

troM/iw IhttOiriviina AnHv Uniwiav I j; _ •. __ 


tractors beginning early Monday 
morning in m effort to increase 


purchases. 


eastern India, Mr B. R. Basu, 


pressure cn the industry to per kg. 


artificially high price of Rs 50 the Indian Jute CofiSmissioiier, 


break the impasse on pricing. According 


has ordered the mills to start WOj, cif, 67-73. 


7J!0. 

TUNGSTEN ORE: European 
free market, standard min, j 
65 per cent, $ per tonne unit 


Official closing (am): Cash 297.5-8 
(298- .5). thro* months 301.5-2 (298.5- 
9). csttaBmem 298 (298.9). Final Karb 
ctosa: 302-3. ' Tumevan 4.825 tonnam. 
U.G. Spat: 19-20 cants pw pound. 


Fab 58.97 S7J3S 56.42 56.86 

Pro* juUrt*, 57.07 67.4S 66.70 M.BS 

59J0 way 58.15 58.45 57.80 S7.75 

60.05 ZJJ 58. SS 58.82 58.06 68.10 

6040 58.17 «J0 66-17 68.17 

SJo SOYABEANS 5.000 bu mtau canta/60lb- 
61.20 butltol 


COCOA 


NICKEL 


latest purchasing fibre immediately to VANADIUM: European free 


Processors and growers remain figures, tea exports in the first build stocks equal to six weeks market, min. 98 per cent VjO*. 
deadlocked over what costs, if seven months of this year were consumption bv the end of Sep- other sources. S per pound V*Os. 


*?, n y> _^f e ,„. 1 P c , ude 5 1 ,n I running well below their 1984 tember and equal to 10 weeks' 

Cr 20,000 (211p) price per box j level, and there are growing consumption by the end of 

stipulated by Cacex. 1 fears that India may not achieve October. 


stipulated by Cacex, 


consumption by the end of Sep- other sources, $ per pound VjOs, 

tember and equal to 10 weeks' ext 2.15-2.25. 

consumption by the end of URANIUM: Nuexco exchange 


Unofficial -f-or 
closet p-m.) — 

£ per tonna 


High; low 


With fnw availability of spot 
physicals in Europe, steadier sterling 
and expectations that the world surplus 
will continue into 1 005 00. prices (ell 
In the morning and continued to decline 
hi tb* afternoon. 


j value, $ per pound UiO. 


Cash 3606-16 ’+20 
Smooths 3625-30 -+B 


Another broker bites the dust 


Official closing (in): Cash 3,635-40 
(3.580-90), three months 3£35-40 


-YesSarday’s. 

i dose i+ or Business 

( —i — • Dona 

£ per tonna 


COTTOH 50000 lb, cents/ tb 
Cfosa Htoh Low 
Oct 68JH 5JL3S 57.95 

Dec ' 57.85 57.90 57JS1 

March 58.10 59.15 58.77 

May 59-58 59.83 59.25 

July 59 UO 59.10 58.81 

Oct S3 AS — — 

Dec 52-95 53J30 52J0 

CRUDE OIL (LIGHT) 42.000 U.S^ 


(3 625-301' sottiament 3.640 (3^901 Dec. .—......1 1768-1769 19.0 I7TO-J7M 

RmM K a& ciSTS^mT^ T iinicver “•«*». 1786-1788 J-17A 1M047U 

XLI 3 ' 63BJ6 - Tumovor: ^ 1801-1803 <-20.5, 1818-1806 

ijkhs tonnes. July— 1814-1817 17.5* 1881-1BM 


ANOTHER OBITUARY was ad- bine talents’ and provide capital eventual sale. After purchasing 
ded this summer to the pile of to what was in 1981 considered ACLI in 1981 DU hived off 
commodity futures brokerage a booming business.” the division specialising in 


MR N^l. - ■ - Sept. • 1831-1832 —20.0' 1B48-18U 

^ TIN DJC.™.;..! 1820.1833 [-2B.O- 1846-1888 

Ref co, the ultimate purchaser ^ 8f * d ^ u , nor ?,*ff + or 1^'^ 101 (2 ^ M) lDt * °* 10 

th» formtf Adi brokerage. 


companies which have fallen by 
the wayside or been absorbed 
by more powerful companies: 


In retrospect, it turns out to 


ACLI in 1981 DU hived off of the former Adi brokerage, 

the division specialising in is renowned for only acquiring 

physicals to Cargill for $85m, brokerage firms at bargain- 


•— 15.8 (9180 

have been *a rash decision to sold the government securities basement* prices. Yet 'sources j - mo< ? th * ; 91gM3 _ ,~£bg' — — — 
expand into the field without branch to Kleinwort-Benson for have revealed that a complex Official dosing (am): cash 9.175-ao 


ICCO ImBcxtur prices (U.S. cents 
per pound). Dally price lor September 
10: 101 (102J!8); fiwe-day avarage 

for September 11: 104.03 (104.58). 


Latest 

High 

Low 

Prev 

2734 

27.92 

2736 

27.75 

27 JD 

2735 

27.04 

2835 

26.72 

26.76 

2631 

26-43 

26 JB 

26.41 

28.16 

28.06 

28.10 

28.10 

2S30 

2630 

2&-8S 

2535 

25.85 

25 JS 

25-51 

20-52 

2532 

BJ1 

2632 

25.10 

2533 

126.12 

2530 

26.03 

25.10 

2438 


that of Donaldson, Lufkin and proper preparation or correct 827.3m, and offered the worldwide network of m t (M 23-4). three month* 9.130-4 (0.175- ^ 

jeanrette’s (DLJ) futures assessment of Adi's capabilities^ remainder to Refco for an interests *t««d little interest in sentement 9.iao (9^24). COFFEE 


group, which was taken over in Management of DU’S new divi- estimated 310m. a sale to Retca According to standard ! ; 

Juiy by Chiragos ever-epepand- Sion was essentially wrong- Although one would think one former official, “DU ‘ 
g Seta, for on esnmated footed by tte rapld Aift to. BU oS tidy atm from Futures hud « rSer close SJSSo i=S SIS! 

urn. , financial rather than these transactions, a closer look business relationship with : * 

The circumstances behind the Physical commodity futures indicates that this is not the Wardley-Adi Commodities of - 0 > ?* ing fa ” ): >1 ?£§P 

le of DU's futures division ca fS; . . Hong Kong, who was against 7?. seidenwiit 9,iao (B.220). Rnet^Kerb 


Refco for an estimated footed by the rapid shift to- 


finandal 


a sale to Refco. According to standard 
one former official, “DLJ ! A175 « 

Futures had a rather close 3 month* '9125-80 
business relationship with 


-17 SIMffiOT 
-28 18150/8130 


sale of DU's futures division which was sweeping the mar- 
are a compelling illustration of And in any case, the 


the perils involved in premature Parent company did not under- 
corporate expansion. stand the physical commodity 


c “5- . Hong Kong, who was against 

The purchase of one any deals with Refco." This 

brokerage firm by another is a concern was mirrored by its 


Official closing (am): Cash 0,1 75-80 
>.215-20). throe months 9.130-2 (9.Z72- 


A lower New Yoric close prompted 
opening looses of CIO-13, reports Onwal 
Burnham Lambert. Stronger storting 
triggered e breakthrough below 
previous support levels but volume was 
generally light in mixed dealings. 


In this case, an attempt to 
broaden the company’s scope 
when management did not fully 
understand the nature of a 
changed market led to a sev- 
erely battered balance sheet 
and the eventual sale of assets. 

Former senior DLJ officials, 
speaking off the record, are now 
remarkably frank about what 
they see as the major short- 
comings in the company, reach- 
ing right back to DU's original 
creation of a futures subsidiary. 

The biggest problems were 
twofold, they say: DLJ was sub- 
stantially ignorant about 
futures in general, and in- 
sufficiently aware of the tran- 
sition from a climate which 
provided high profits in agri- 
cultural commodity brokerage 
to one which favoured financial 
futures. 

DU’s futures operation was 
one component of a youthful 
yet respected multi-million 
dollar Wall Street firm founded 
in the late 1950's by three 
newly-minted Harvard MBA’s. 


stand the physical commodity complex transaction which is London subsidiary. Acli Metals, 
brained which was Acb s forte, commonly misunderstood by the which noted that " no meat 
... .bought the company public. Mr Perry Taylor, a trading company would take 
Jinking it could take advantage Chicago-based attorney who over DLJ Futures” referring 
m,i^] already s ““ essful bandies legal matters pertaining to Refco’s original dealings!? 

cultural commodity markets to transactions between futures cattle. Drexel was interested S 


dose: 9.128-28. Turnover: 2.685 tonnes. 
Sc#;u tin SM29JS7 (29.75) kilo. 


COFFEE "l VS S52 i ' i f +J" I 


I Feb 26.10 26.10 2S20 

March 2&-8S 3SJS 2S.8S 

April 28-51 2S-52 25.32 

May 2*32 2SJ33 25-20 

Juba 25.10 ' frS.12 25.03 

GOLD IDO troy ox. Sftroy ax 
Close High Low 
Sept 3202 331-5 321-0 

Oct 322-2 323.7 321.7 

Nov 324.4 324 JZ 324 J2 

Dee 327.6 328.0 32SJI 

Feb 331-0 332 JS 330 J} 

Apr9 336-3 337.3 335.5 

June 340X 341JS 341J 

-August 346-1 — . 

Oct 390.1 380.0 350 j0 

Dee 366.1 366 Jt 3544 

Feb 360A — — 

April 365.8 — — 

June 371-5 — — 

PLATINUM 50 troy az. S/troy ra 


“S August 6«’o 544.0 S39.4 

57” JCmnf S37 4 — “ ■ 

lm SS* 539.0 541.0 536.0 

ea.2S SOYABEAN MEAL 100 Inna. S/tOri 
SJ-JZ Close Ifigb Low 

5S - 32 Sept 126.2 126-2 124.9 

Oct 177.4 127.7 125.9 

Dee 130.9 131.4 129.5 

jm 132.1 133 J) 131.0 

gjZ Match 134.8 135.5 133.2 

Si? Mev 137.0 137.5 135.5 

““5 July 139.5 140.0 137.8 

SvS August 140.7 141.0 137.5 

S2S Sent” 139.3 140.0 137.9 ' 


25.55 SOYABEAN OIL 60.000 fc, 


— Oct 

Dee 

Prow Jen 


319.4 Hffircb 
320.8 May 


323.6 July 
u» August 


329.6 Sept 
334JI Oct 


12S.9 12 

129.5 13 

131.0 13 

133 JC IX 
135 JS K 

137.8 13 

137.5 141 
137.3 ' 13 
i. centa/tb 

Low Pr 
21.43 21. 

21.18 21 

21.08 21 

21.23 21 

21.55 21 

21.85 21. 

22-16 22 
22.30 22. 

22.30 22 


Si WHEAT 5.000 bu min. canta/60lb- 

3Si buahei 


ZINC 


Our Chicago 
correspondent 
continues his series 
on the U.S. 
brokerage industry 
with an examination 
of the background 
to the takeover of 
the DLJ futures 
group by Refco 


U.S. Markets 
in Transition 


Wardley itself, and Thomson- , _ . . , _ . __ „ 

Yet ° 0ne 0f .? hes ® , (34fSj 

seem to nave been considered settlement 528 (537). Turnover 7.575 


, Unofficial 

+or 

High g rad & close (p-m.) 

— High/ low 

£ per tonne 

Casta 5246 

— 63 — 

3 months 320-.6 

-836 536/588 


1692-1626,- 89.0 1 1600-1622 
1660 16BT.— 3US f 1879-1680 
*1698 1609: — 89,5 j 1717-WM 
|l7a»17M-aO.B ! 1760-1758 
(1740-1780,-39.0 • 1785-1770 
[1770-1790 —34*0 1 1788 

1760-1848 — 30 JJ I — 



Close 

High 

Low 

Row 

Sept 

319.7 

— 

— 

315.1 

Oct 

3203 

324.0 

317.0 

316.6 

Jen 

320.0 

3233 

3173 

318.4 

April 

3233 

3283 

322-8 

319-9 

July 

3283 

3263 

326.0 

323.7 

Oct 

330.5 

3313 

3313 

3Z7.7 



Close 

High 

Low 

Preir 


276.0 

276.4 

271.4 

275.8 

Dec 

2873 

288.0 

2ICL2 

2BS 6 

March 

294.0 

295.4 

290.6 

292.2 

May 

2933 

293.0 

289.2 

2A9.fi 

Jufv 

276.0 

Z78.0 

259.6 

270.2 

Sept 

278.4 

— 

— 

2743 

SPOT PRICES 

— Chicago loose lard 


315.8 17.00 (18.5) cents per pound. New 
318.4 York tin 553.0-58 0 (555 0-56.0) cenla 
319-9 per pound. Handtf and Harman silver 
323.7 bullion 803.0 (809.0) cents per troy 



as buyers. “What was most »nnee. u.s. Prii 
interesting was that the com- eei, “ p * r pound - 
pany was sold te a firm whose GOLD 
corporate philosophy was _ nM __ _ 

totally different," said a former Mo*?S?y'a^toaa*i 
DLJ Futures employee. market yesterday 

It was known that DLJ was 2?ld*trad2d taM 
trying to cut losses at the point 322V and a low 
where it began negotiating with *>iiar-s weajwr u 
couldn’t seem to S, 

make any of these operations ofNowVwk. Tr* 
profitable. All they could do was remer low howt 
lower costs, and, as a result, the 
top-notch talent departed, and c 


U.S. Prime Western'. 41-41.75 


Sales: '1.963 (1.675) lets of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound) for September 9: Comp daily 
1979 117.72 (118.08); 15-day average 

120.08 (120.31). 


POTATOES 


RUBBER 


GRAINS 


rose SI *2 an ounce 


Tbe markets remained generally firm 
with naarbya in both physicele end 


Fresh buying, sa April fall an the 
opening, steadied prices and further 
support In the atfemoon led lo a 
steady close, reports Coley end 
Harper. . 


Monday's close in the London buffion (ururea particularly strong on lock of 


market yesterday to finish at 3321V cover. All positions reached contract Month 

32»». The motel opened et 32u-j4ni highs and profit-taker* appeared to be 

and traded between e high of S32ZV the sole sellers against mixed buying 
322V and a low of S319V-319V. The ** the market closed an e strong now, mm, 
dollar’s weaker trend during the after, reports Muirpace. — 

noon helped sentiment together with 

small buying interest after the opening ” ~ " " i 

of Now York. Trading volume remained WHEAT I B 

rather low however, os the market YestenTys + oriVeetertf 

digested President Reagan’s latest Mnth! -ckme ! — ! dose' 

announcement on Krugerrands. Mean- — I : — 

while din coin’s premium over its gold Sept.' 1C4.BO -'+1.80. 103.80 


■Yesterday's Previous -Business 
I otoae i tttosa I Done 


PHYSICALS— London closing prices 
(buyers) for RSS No 1: spot 62.50p 
(seme): October 58.75 (58.00p): 

November 58-75p (59.00p). 

Kuala Lumpur fob price (Malaysia/ 
Singapore cants per kg) RSS No 1 
181.5 (182.25), SMR20 145.5 (same). 


£ par tonne 

1 58^0 • 67.60 I 68^0-67.66 

Feb. • 68.00 • 6G.S0 : 88 JH 

Apr 81.40 . 79.90 81 JO-79.18 

May ; 88ff0 83^0 : BEAL85JMI 


;YestercFys, + orjYesterdys- + or ”7 — ~ 


Sales: 396 (637) late of 40 tonnes. 


the firm Stopped benefitting from I content remained steady around 1 par Nov..., 1 04 las ,+0-66 104.95 


Their aggressive approach to 

investment services gained the given the inflationary times," 


firm a notable reputation early said one observer. “ However. 


its international franchise con- CBni - 

tacts. Furthermore, DLJ was gold bullion (fine ounce) Sept. 10 

^ BEv5 5»M -S44V545 m-, 

tiast to when they purchased opening sazotg-ssi c£245u 24s V) 
the firm,” noted 8 one-time Adi M'ni’gnx.ssgo.oo (£944.8021 
employee. Atrn-n r.x 5321,65 (£344.601, 

While DU seemed anxious to gold and platinum coins 


Jen...- 108.60 >0.B6 108 65 
Mar- 111. 56 i-0.BC 111.76 
May- 114J0 ,+OJW 114.40 


(£844.802i 
(£344.601 , 


+ o.BB 108 85 +os8 SOYABEAN MEAL 

rOJ5 111.76 !+OJ8 ” 

- ^ +OJB: H4.40 -+OA8 Tho market opened 70p down on 

July..: 117^5 ;+DiC| — — commission house selling, reports T. 

— - - - 1 G. Roddick. Prices remained under 

pressure from commercial selling. 


Forward Brent regained alt the 
ground it loet on Monday in nervous 
trading, mainly in the morning. Nymex 
opened 11c up lor October end traded 
19c up at 1.30 pm EOT. Gas oil price# 
rebounded strongly in line with the 
firmer Nymex end I PE. especially for 
the forward posmon — Petroleum Argus. 
London. 


and securities brokers. While DU seemed anxious to 
emphasises that the final sales trim its losses, Refco smelled 


GOLD AND PLATINUM COINS 


0 £ | . and although . it offered^ a they decided to buy a future^ figJre from sdeh a" tra^action blood, ^finally getting the futures [ 


plethora of diversified financial branch at the top of the 
services, It wanted to build economic cycle, just before the 


further. 

By 1980, DU was one of the 


economy slid into recession.’ 1 


last major Wall Street firms company swallowed by Refco, 


may be misleading to the public subsidiary for what many have i« Krug. B7u-87k 
due to the various ways that c* 11 ** a bargain. “Refco got 
assets can be broken down. This something for nothing," said SEriST B&Sg? 
is especially true if the selling another former employee. isn«»wsovS46«6ib 


Unlike the other big futures is especially true if the selling 


substantial !*Tbey have a history of acquir- |«v- 


Mapfefeaf 3338 332»s 
Now Bov. 17614-763* 
isNewSov 346 461 b 


without a futures operation. So Coo ti -Commodity Services, DU stocks to the company’s assets “S the assets of declining com- 1 Kobtena* p84 


in 1981, it entered the futures Futures failed to acquire or prior to the transaction. 


business by 
International 


purchasing 
for a 


panies, getting them at book 


:CB6l« 66A«j 
(£37-27li) 
i£8S3l«-»82S«) 
(£605814) 
^36 3Sl4< 
(SS9U-60 lei 
(£344i| -a7fll«) 
(££47-260) 


Business done— Wheat: Sept 104.85- 
3.70, Nov 105.00-4.es. Jen 108.60-8.40. 
Mar 111.60-1 JS, May 114.85-4.75. July 
TV7 .55-7.40. Seles: 412 lots of 100 
tonnes. Barley: Sept 103.80-3.80. Nov 
105.0fM.75. Jan 108.86-8.46. Mar 
111.75-1.3S. May 114.50-4.20. Seles: 
156 lots of 100 tonnes. 


SPOT PRICES 


Yesterday 
close - 


-ot! Business 
- • Done 


£ 

per tonne 

October—.. UlJ- 125.0 — (U6 


IChango 
1+ or — 


CRUDE OIL— FOB (6 per barrel 1— sept. 

87. 15- 87 JS- _ 


LONDON GRAINS— Wheat U.S. dark Apr — IZ7A-IZIU -090,187.5 

northern spring No 1 15 per cent Oct June 1S7.B-128.B — 1.00 — 


130.76, Nov 132.60. Dec 132.80 trans- August T2B.IMM.il -are — 

shipment east coast. U.S. no 2 soft October—. .112 7 A-1KL6 —1.00 — _ 


„ — — — — *W1 (V UIC ■ ■ ffllinTI ■ * v v — ■ 

tram the necessary personnel. j n case of Intep . value or less and repudiating SILVER 


£^L!E 'TIL national, when the firm was T ^ tUd 


believed to have been about members versed in financial iniHajuT arniririvi hv nr!r ire S 3 ™* 5 tiling with Conti, 
Ulm future whi/>1< ire ¥ U “? J 4y BCqUirBU Oy JJU, Its -a-**- ilT T h; _ j_ +h _ t 


futures, which eased its Iran- to «aaon for this is that Refco gets 

eirfnn fmm gcn-i/>i,1ti,n>1 Cn. ucciuuiig capital Daae uue fO _ cwtnll h.rt Tn maintiin 


Acti was a venerated com- sition from agricultural to fin- t«din«ri ^ 8 810811 but easy 10 maintain 

modify trading firm that had ancial futures somewhat L. ".yf? revenue stream without having 

once been very successful - * nmuavar than mim uu in tne xorm or added «r thn unuiner namimai 


modify trading firm that had ancial futures somewhat L “ tit t VTTS,, 

once been very successful— However, there were more 

both at home and abroad — in direct causes than Just the ex- JL r 1i. n pT ? CeedS 

physical commority markets te reals of a stagnating economy. 

such as coffee and cocoa, but Other prime factors in the 

had faUen on hard times. decline and eventual sale of ^ 

Acli was hit pretty hard DLJ Futures were the inexperi- 111(1 n T ot . 

before 1980 by a slide in coffee ence of its staff and a mistaken o verw helnting profit 


Silver was fixed 4.7p an ounce lower 
for spot dsliveiy in the London bullion 
market yesterday at 459£5p. U.S. 
cent equivalent* of ths fixing levsli 
were: apot 602JB5c, down 3.15c: three- 
month 61 Sc, down 2- 85c; six-month 
627.75c. down ZJBc: and 12- month 


red winter Oct 110.50, Nov 112.75. Dec 
113.75. EC Sept 118.00. English feed 
tab Jan-Jun 115.75 paid east coast. 
Sept 105.60 sailer east coast. Maize: 
U.S. no 3 yellow/ Franck transshipment 


Doc. -I22.B-1S2.B .-1.18184.0.125,8 ftS"* SI'S'S!’®*’ — 

Feb 128J-I28X -1.10136.6 - - 2f.1B-26.20* - 

Apr. — !Z7J-iaUf -0J8 187.5 - ^ §5 86.05* — OJ75 

June 1S7.B-128.B -1.08 — U’Z£-a£-“ +OJI7S 

August 728.HBM — 0.75 - SI’!?-? 7 - 80 ' 

October —1.00 — l£f5 adc, !i *7^0 20.18 _ 


Sales: 488 (527) low of 20 tonnes. 


Urals. (cifNMQ . — 8BJC-37.W +0JW 


•*t coast Oct 129.50. Barley. English 
feed fob Oct 105.50 paid English/ 


SUGAR 




ioto iua XJCI MW.TO para ex ignsn/ i /te mnu flUULV PBlPF tr nw ^ : “ , - r w wninj 

H ■ tonne for September- October Heavy fuel oil iiuLTm: +B 


invnntnrc all Of the existing personnel S27.7Sc. down 2J5* end 12-month 

inventory. Sa the proceeds -board ■» m the case of DU «5.35c. down 2.6c. The moral opened 

SStSL-JS-ABS aaswasr'---- 

commodities branches, totalling bvRSro after the nut-chase -■ — < ; — 

£119 Pm liM n an»g,«l,, XVCICO alter Ule purcuase. niivno n.inm Inrl ur 


HGCA — Locational ex-form spot 

pries*. Feed barley. S East 96.80. S 


a tonne for September- October 
spot delivery. White sugar SI 77 .60. up 
1. s 34.50. 


Like Conti, DLJ Futures was 


prices. But what had really hurt — „„ 

Acti. like many other concerns, kets perform identicallyy-be Sfff “f 

was the 1980 silver collapse — they physically or financially ™ w purchase 


assmnntion that all fumre mar- ^en if Aril’s original price tag overtaken by events of its own — —-Z — • - 

stss™* SS? =■ •- js-asj's-rs , iskss ts « -?5 


627.rec, aown Z-oc: a no lz-montn pness. Feed barmy-- s East 96.80. S 

'Si 'K *3®- * 85 N Eaw FrMh commission home buying, 

ai end dosed at 92.10. The UK moneury coefficient based on constructive chert patterns! 

45S4-462HP (0O4-6O7C). lor tbe weak beginning Monday rallied prices some 57. making recent 

— — — — ■ — - September 16. (based on HGCA calcula- highs, before profit-taking clipped the 

nn vra • -UeJ • m r Uon!l “*'"9 3 days' exchange rates) is gains, reports C. Czamikow. 

silver million + or; L + w expected to remain unchamwd. 

per Fixing — p.m. — . , . — — 

troy ■ IPl1c « ■ UnoWfcT No. 6 YesCdaye' Previous ' Business 

Boat- 469.850 -4JB 460o MEAT 0k,li0 Cl£m * I done 


fuel on 136 138 • Z 

Ma » h ti»« 250-883 -0.5 q 

•October. 

PWretoum Argus eetlmates 


GAS OIL FUTURES 


specifically when it had made based. 


Equally, the low purchase price . the added error of purchasing 
of DU Futures by Refco may £ respectable firm, gambling on 


funds available to tbe Hunt 
brothers and others, and was 
caught with a few bogus 
accounts on their books. 

Wanting to get involved In 


Last year, It became apparent 

t\t f- M «.r futures “ e firm itself - 


not reflect the total value of its previous reputation in the 


6 months. «8S.60p -4.W, — 
18 months SlQJSp -4.80 — 


hope of providing DLJ with a 


subsidiary was not generating The low price at which DU 

a reasonable return. The reasons Futures was sold was consistent Wlth re ative y l tTle effort- 


UU6— Turnover. 32 (58) lota of 

laooooz. 

Three month! high 475. Bp, low 4740, 
Uriel kerb 472-4p. 


FfBNffiA T P r ofi t 4Sfcfng in the most 
active position. November, weakened 
pnees. Physical prices remained firm, 
reports CCST Commodities. 


No. 6 YesCday*s PrsvfOus ' Bueines 
Con- ekrse close i done 
tmet -. ! 


- or Business 
. — ' Done 


Seles: 142 (133) lota of 50 carcases. 
3.250 kg. 


were clear to any experienced with the previous sale prices 


bottom 


FREIGHT FUTURES 


jYeoterdWSj Previous; Busine 


8 pet tonne 

Oct 145.4.145.3 139:8:158^.1471-1X5 

Dec- — • 143.4-149.9 142.8-143.3 M3JL141A 
Mar. — 1GU-156.fi 150J-1SIL2 IE7.8-148 B 

May 1M.B-1G0.D TSSJ W4.6 J61.B- ISU 

Aug — ; 1SGA-1G5.4’ 1B7.B- 169 J- 1S0.B- Ifififl 
oat I7B^1»1J» Ifia.3-1B4J I7U.1B3 I 


6 U.S. 
.per tonne 


IS S2 ts-sp w.aw7jo 


r=- m mwm 


futures, DU reckoned that by trader or broker. DLJ acquired of its physical commodities and intriguing story is that the corn- 
buying Acti, it could acquire the a firm whose predominance in government securities branches, modi ties and RnawAai futures 


the physical commodities simply 


company's skills as well as its the physical commodities simply “ When they tell you that they markets have little patience 
customers. did not suit it to the complex sold the physical commodity with novices. The desire to get 

"This was more like a merger world of financial futures, the branch to Cargill for $85m last on the bandwagon of an expand- 

in an acquisition," said one hot products in the market year," says a former DU ing. volatile market without the 

-mer Acli employee. “After since the frenzied bull market official, M they really mean that proper preparation or skills can 

> silver debacle, many banks peak in metals in 1979-80. DU they merely got rid of Acli's hold much more in store than 
c nervous about Adi's sol- management, lacking sufficient inventory. Hie actual price was a bleak quarterly earnings 


Minor gains in the physical market 

sparked off sharp Incraroenra In nearby do*. 

futures positions despite a background Nov 

of poor traded volume. Feb... . 


ilHIgh/Lowj 


than an acquisition," said one hot products in the market 
former Acli employee. “After since the frenzied bull market 
the silver debacle, many banks peak in metals in 1979-80. DU 


got nervous about Adi's sol 


quarterly earnings 


vency. and so DU saw its skill In futures, was forced to only a few million dollars, if statement. It can mean the life «uli030 - rao/ioas 

chance to, as it thought, ’com- plan for the subsidiary’s that much." or death of the Arm, July bsoiiooq _ 'pbs/iooo 


OCt 622/825 
Jan. 878 >876 
April 985 (930 
July 851 1 875 
Oct .9861975 
J«n. '980/1Q80 
April 981/1030 
July 930 1 1000 


828.820 >814/815 
8781878 ’818/875 

— ; 815(925 

— 8251675 

— -920/990 

— .'865,1020 

— , 980/2025 

— -929/1000 


Fob... . 
April-.. 
June.... 
*9 


p. per kilo (deadweight) 

1 113 JSO - 114.80 USA-1 18.8 

. 115.00 . 115.70 >115.8.114.8 

108.40 108.90 , 10L7-1IKL5 


215.70 115.3.114.0 

125-22 i'«-7-10W 
104*0 lOMMQM 
103.50 102.8-102.4 

101.80 1 10 1.5- 10 1.2 


Salas: 4,058 (3,008) lots at SO tonnea. 
Tara end Lyle delivery price for 
granulated bona sugar was E2Q7 on 
(£203.00) e ttliroe far export. 


1 Util j»s 

341.86 +1.25.351^^.00 

i322 aiBj to» « wa 


MEAT COMMISSION — -Average fat- 
siock once* at representative market*, 
GB— Cattle 93.32P per kg iw (— g.95). 
GB— Sheep l«2-83o per kg ast dew 
(-3.14). Ga-fige 81.72p per kg Iw 
(+2.39). 


Iirtanwtkmol Sugar Agreements 
(U S. cenfe per pound fob end stowed 
Caribbean porta.) Price* for Seaumber 
9: Daily prices 5.13 (4.99)Tl5-da7 
average 4.B7 (4.60). v 


JUTE 


C and^” Dundee _ ••‘ipman* 

BTD S470. BWD £&. ?“' H B f W a C «»■ 

BTC SEnn nu/r rzS 1 f Antwerp 


'•»' I'll 


■ • 

l-l- 


mz\ 


“W,-- 

E 

'•« r/c 


PARIS — (FFr par tonne): Oct 16)0/ ra ?‘ , BWc *49^ BTD S47D n< Rurn 

2a Dec 1590/1600. Mar mm/fun? *??: E">du«a: 


IBJa Dec 1590/1800. Ma'r 1600/1613 7^ ****** c ib # I DunliT 

!S/oS" /,<E0 - AM »« g|. s ^r^ 5 - 0 “'7™^£; 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES . . FINANCIAL FUTURES 

Pound stages small recovery sITwiSSj Short gilt sta 
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Sterling improved in currency 
markets yesterday, mart,i rg a 
■bait to its recent sharp if*v*n m » 
as profit-uking developed. There 
appeared to he good buying 
interest when the pound touched 
a low of $1.3000 against the 
dollar and the day's improve- 
ment was effected without assist- 
ance from the Bank of 
TIK money simply figures 
released during the afternoon 
merely reinforced the toner 
trend with a 2 per cent rise in 
MS broadly in line with market, 
expectations. Consequently any 
lingering hopes of an early 
reduction in UK base rates were 
ex ti n g ui sh ed. The pound’s rela- 
tive stability was also angia^ 
by a slightly weaker dollar. 
Sterling's ' exchange rate index 
opened at 79.6 down from 79.9 
on Monday but had recovered to 
80.0 at 1 pm. It touched a high 
of 80.2 before finishing at 80.0. 
Against the dollar the pound rose 
to $13125-81.3135, a rise of 80 
points. It was also higher against 
the D-mark at JDM 3.80 from 
DU 384 and Y31&S0 compared 
with Y317.75. Elsewhere it rose 
to SwFr 3JL850 flfom SwFr 3.1625 
and FFr 11.7650 from FPr 11.70. 


The dollar's recent sharp rise 
came to a halt with the market 
falling to muster sufficient 
impetus to sustain a rate of 
over DM 235 the D-mark. 

Nevertheless dollar sentiment 
remained bullish and there were 
exp e ct a t ions that further US. 
economic data due for release 
later this week would provide 
renewed demand for the U.S. 
unit. Against the D-mark it 
touched a high of DM 28520 but 
came back to dose at DM 28400, 
down slightly from Monday's 
dose of DM 28420. It dipped to 


Y24285 from Y243-50 and was 
lower in terms of the French 
franc at FFr .88050 from 
FFr 88725. It was slightly 
firmer against the Swiss franc 
at SwFr 24250 from SwFr 2.4225 
On Baric of England figures, the 
dollar’s w^wigg rate ffrft 

to 1418 from 142.0. 

1? UTAHN — Trading range 
against the dollar in 1885 Is 
34510 to 2,7425. August average 
1793$, Exchange rate Index 
1242 against 118-1 stx months 
ago. 

There was no intervention by 


the Bundesbank at yesterday's 
firing in Frankfort when the. 
dollar rose to DM 28480 from 
DM 28455. After its recent 
sharp rise, the dollar seemed to 
ine ¥r sufficient impetus to break 
through DM 80S and with many 
people already' holding long 
positions, there was. a tendency 
for the dollar to drift hack a 
title. It dosed at DM 28410 
from DM 28460. 


Short gilt starts 


The source 


7-700+3 


STERLING INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 

Currency % cbsngs 
Ear unouBK from % chaos* 
cwrtni i g il Mt Ecu amm wVnndMr D lwi gw u 
. rate* September 10 ran dMigann Kraft % 

Belgian Franc 444320 45.0232 +0-43 +0.77 ±13425 

Danish Krone „. 8.12867 B.077B7 -0.83 -OJ9 ±1-6421 

Garni on D-mark 233840 23300* -036 -0.12 ±1-1W6 

French Franc ... 088402 079324 —1.03 -038 ±1.3854 

Dutch Guilder 232208 230368 —073 -0.39 ±1.5167 

Irish Punt 0.724673 0.718488 -1.1 Z -0.78 ±1-9873 

I tel Ion Lira 1520 JO . 148X42 — JL45 -2.** ±4.0058 

Chong os mi for Ecu. therefore poeHSve change dmon a 
week currency. Ad]unmiit calculated by Financial Time*. 


8.00 am 

9.90 am ...... 

1M 

79 JS 
79,6 

80 3 
80 3 
80 A 

3X00 am 

792 

80£ 

Noon 

7*3 

sas 

LOO pm 

80.0 

79-6 

2.00 pm ...... 

8&0 

792 

ZM pm ...... 

m3. 

792 

4JI0 pm 

WA 

793 


£ IN NEW YORK 


A s hort dated gilt futures 
I contract began trading on the 
London International Financial 
! Futures Exchange yesterday. 
I Dealers were reasonably en- 
couraged by the turnover of 
I W81 on the first day, but com- 
mented that it was once again 
shown that the way to Brake 
money out of a new contract 5s 
to sell it. The December short 
gilt opened slightly lower than 
the equivalent cash price 
suggested, but this was still fire 
day's high at 97-35 (quoted in 
Mthu). It was sold down to a low 
of 97-15, after disappointment 
at the UK money supply figures, 
and dosed offered at 97-18. The 
long gilt for December showed 
a similar movement, opening at 
the high of 111-02 (quoted in 

LONDON 

timEE-MONTH EURODOLLAR Sim 




J Sept. 10 1 Prev, do— 

C Soot jSl.51tt.X5 
1 month 0.42-0.40 pm 
. 5 month* 1.06-1-02 pm 
-1 2 montn* ta.TO-a.6B pm 

Forward premieres and discount* apply 
to tha 113. dollar 


potoie of 100% 
Close 

High 

Dec 

9138 

91 33 

March 

9030 

9045 

Jim 

8033 

aur 

Sept 

*0.17 

80.19 

Dee 

*9-83 
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POUND SPOT — FORWARD AGAINST POUND DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Sap* TO spread CfOae One month 

US- 1JOOP-1J18S 1-312S-1A135 OJOrOJOcpm 
Canada 1.7851-13041 1JKK)0-1~8Q2B (L4S-OJ7e ore 
NethJnd 438V43S . 4-33V4.34*, SVAcpa 
Belgium 77-18-78.20 773S-773& 23-Wc pm 

Dan re*rfc 13.SSV1A00 1336-1337 3V2VW* pm 


% Three 

PJ. month* 

3.70 1.06-1 .Dlpoi 
2.78 1.00-0 14pm 
6.22 fiVSVpn 
2.00 48-aSpm 
2.69 9VO>«pni 

Ireland 1-2330-13438 1 23SCM MHO. 031 -0.1 Bp «n 2L23 OT2rOJ6p>n 

W. Gw X81V3.88\ 3.85Vra6H Vg^pf pm 738 BVWrfwn 

Portugal 22BV23Z 22SV232 6S-38Scdfe —11.42 3*M3Md(a ■ 

Spain 22&-ZZ7U 226V2ZP* 5- 50c dht —IAS 40-1454** 

Italy 2341Va.SW, 2,568-2.568 lbs pm-4 dls -0.78 3-KMIa 

Norway 11.14V11-2BV IIS 2V11-23* par-1, ore dre —0.40 

France 11.64 VII. 78% 11.78-11.77 2V1V pn 2_23 Vr&ipm 

Sweden Tl.21V11.31V 11J9V-T1.30V 3V4Wo dls -4.18 SV-SVdie 

Japan 31SV-319V 318-919 1.65--5y pm 5.55 4,75-4 OOpm 

Austria 2583-Z?.18 Z7.1 2-27.18 16-14Vgro pm 8.71 42V38kpm 

Swrtt. 3.14V-3.19V 3.18-3.19 2V2c pm 7.77 EV&Vpra 

Belgian me la tor convertible francs. Ffaandbl franc 78.65- 78. 75. 
Sin-month forward dollar 135-1 30e pm. 12-month 235-2J0efm» 

OTHER CURRENCIES 


nay's % Throe . % I 

Sept ID *p f d Close One month pa. months pa, 

UKt 1^000-1.3185 3525-1^136 0.42^L39e pu* 3.70 1.06-1. 01 Bm MS 

Irelandt 1-0530-1.0600 1.0576-1.0584 0.184L08a pm 1At O^O-OJZ&pcn T.42 

Canada 14J7C3-1JJ733 137U-137T8 008-O.IZc die -082 0JS4l34iUs -0J» 

PletUnd. 33925-23190 3303033010 - 0.70-0.67C pm X49 X 04-2.01 pm 246 

Belgium 5936-53 8 69304940 Media -0,81 14-TMIe -134 

Danmark 10.81-10^91, 10.86-10354 Wk» die -038 p*rV«« “0.» 

W. Gw. 2329623620 23095-23405 039-034pf pm 333 2.783.71pm 3.72 

Portugal 174VT7H 17**rt7Sh 100-350= di* -1831 46»-1200dto -TB.BZ 

Spain 17230-m.SI 17230-172.86 8-Wbe die -531 170-2B0dls -436 

Italy 13S1-1362 1353VU964*i 6030c dls -430 22V24dis -4.75 

Norway 833va39>t 8.6SY*36 Z±3ormdta -3M SVBdto -43B 

France 8-94-8.99 •. 8.96V836% 1.12.137c die -1.88 430330dlS -136 

Sweden a39Va.6S>3 8.60V8-51 5 , 5V6Vora die -7.B3 13V1«Vlla -836 

Japan 202^40483.55 242.80-242.7D 0^14>37y pm 133 1-22-1. 17pm 137 

Aaeiria 20.57-20-73 2037-20.60 5VSgro pm 3.12 lBV13pm 2.78 

Swltz. 2317O4L4340 2.4245^4266 03Zr0.78c pm 331 236-230pm >38 

t UK and Ireland am quoted In LI.S. currency. Forward prenriume and 
discounts apply to tha U.S. dollar end not to the Individual ourrencx, 
Beighm rets is lor convertible francs. Financial franc S9304030. 

CURRENCY MOVEMENTS CURRENCY RATES 


Bank of Morgan 
England Guaranty 
Index Change * 


Argentina Ansti. L0500-1.0S2S 0.800008010 Austria 8*303730 

Australia Dollar 13480-1.6530 1.4840-1.4855 Scigiam — ) 77.00-78.70 

Brazil Cruzelro-4 9,5489,802 7.275-7,310 ben mark, ..._ — ~l 18,88-1431 

Finland Markka! 8.1255 8.145S 6.18303.1850 Franco -—I 

Greek Drachma h85.61-: 84.41 140.00-14030 Germany -J -333-537 

Hongkong Dollar 103400 10 JSM 7.8150-7.B170 , Italy 

Iran Rial J 11830* 90 SO* ; Japan — — — 1 

KuWaltDinarOCD) 0 40300.4080 0.300404X30550 Nethartamte— J 

LuxembourgFr-J 7735-77.95 I 59.3039.40 Norway 

Malayzia Rmnlt 3-S82G3 2900 } SUW6033080 PortcrgaL.— .....} 
o ntui a U9K I , atna i axrue «n.b< ... J 
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w *.n 1 ^-,: 
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317321 

U.HWUU.HWU ujpupuu4i^i— ■ Hswnumi— — i 430434 - 

7735-77.95 59.3039.40 Norway 11,15-1136 

33830-3 2900 3306033080 Portugal B313Z5 

NewZealandblrJ 23350 33435 1330613346 Spain 310337 

Saudi Arab RhiS 4.78364,7910 3.65163.0528 Sweden — 11^3-1.131 

Singapore DoltoS 2. 9980 -3.0040 *390033930 8«rrtzart»nd 1 £.16330 

SthMrfcam Rand 33775-33056 330002.5300 United State* — ; 7J»H-13 1H 
•i * a nhham . J AKOUAAIN! [ 3.67803.6730 Yugoelwda .~J 400460 


Rend Financial Rota: 2-6885-2. 


EXCHANGE CROSS RATES 


* Selling rata. 

1885-2.7780 (S) and 3386033430 (€J. 


Sept. 10 | 

SterHna — - — 

U3. dollar. 1 

Canadian dollar _■ 
Austrian schilling. 
Belgian frana— ~— 
Dan loti Kroner—. 
Deutsche mark— 
Swiss franc : 

G under— — 

French fran c 

Un a—. . 


Morgan Guaranty changes: average 
1880- 1682*100- Bank of England Index 
(base average 1975—100). 


Bank Special European 
BenLlO rata Drawing Currency 
% Righto I UnK 


8ted Infir ~— 

U.8.S. 

Canadians. 
Austria 8oh. 
Belgian Fr._ 
Danish Kr_ 
D marK. — 

GuiWer 

French Fr_ 

Lira....... 

Yen. 

Norway Kr_ 
Span'h Pt*_ 
Swedish It— 
Swiss Fr— 
Greek Dr*oh 
Irish Punt— 


— a77S837j 
7itl U)Uiai 


8034981 
60.1348 
10,8070 
2.98096 93*806 
334347 £30358 
9.07634 6.793*4 

197939 1485.43 

*46.1*1 1B3317 

8.86907 
175389 
8.71384 
2.46717 
148.131 
N/A 


•CS/SDR rata tor September 9: 138626. 
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Sept. 10 

npuiKl sierBns . .. , 

tUB. DoHw 

0,762 

UADcOar 

SJBSQ . . 
-2JMD7 

• • •» i r« 

(Uartsetiemark 
Japanese Yen 1,000. t 

.S38 ; 

4Jft* 

.VflJUft 

* :* ;i: 

French Ftpno 10 

Swiss Prime - 

^o»ao 

11314 

■ 1.116 -- 
0.412 

' ftJBl „ 
MU 

• ' •< rt 

: .\ >• 

Dutch QuOder 
ttMJon Urn 1,000 

0JU1 

0.690 

0JS03 

0.518 

QJMO 
. 1.505 

:.r 

\ - st ; 

Canadian Dollar 
Belgian Frano 100 

0.565 
: UW4 

0.789 

1.66ft 

1 '2.148 
4JB55 




EURO-CURRENCY INTEREST RATES (Market closing rates) 


I'FrenetiFtam 

11.77 
! 8A66 

swtn Franc 

3.186. . 

' ‘ 7L4B8 - 

Dutch Guild 

l 4338 .... 
' 7 3304 -. 

- . 5.048 

0026- • 

-•■•1.124 - 

3604 


15.08;.. ■ 

10. , 

2.707 

; '5387-^ 

■ ' 8.694 

1. 

1368 

8.112 

0.754 

' J. " 

4.886 

IJS41 

1391 

8031 

1.768 

2406 

15.10 

4.089 

5.668 


Dutch Guhdj Italian Ura (Canada Dollar ' Belgian Franc 


Eat volume 4.021 <«301) 

Previous day's open tot 16307 (18,178) 


points of 108% 

Class Mgh taw P rev 
Sept 8831 8832 8834 8835 

Dec 8*30 8038 88-78 8838 

Marsh 89.08 89.18 B9 0« 88.19 

June 8937 89.18 89.D7 8830 

Sept 89.12 18.15 83.10 8830 

Dec 88.11 — — 88,18 

Est volume 23*8 (3384) 

Previous day’s open tot 1384 (8398) 
aO-VEAH m NOTIONAL GUT 
00,000 32nde of 100% 

Sept 11046 111-02 110-22 17138 
Dec 71040 111*06 110-18 111-02 

March 111*07 — — Til-18 

Brt volume X142 (4386) 

Previous day's open tan 3390 (4382) 
Beele quote (dean cseh price of 13H% 
Treasury 2004/08 less squhraleitt pries 
afnesr futures contnct) 8 to +2 
(3tod») 

STgniNG C23300 8 per t 

Close High Low Prev 

Dee 13000 73060 13806 13880 

March 13865 — — 13820 

Eet volume 136 1389) 

Previous day's open hit 107 (3330) 
DEUTSCHE MARX* DM12S.ODO 

8 per DM 

Clou High Low Prev 

Dee 03440 03437 03424 0349* 

March 03473 03498 03488 03978 

Est Votunw 71 (58) 

Previous day's open tot 381 (426) 
SWISS FRANCS SwFf12JU 3 
8 per ftaPr 

Ctose HEh* Lew Prev 

Deo 04172 0.4K3 04167 04178 

March 04211 04186 04196 03486 

EM volume 48 (417) 

Previous dey'e open tot 244 (778) 
JAPANESE YEN Y123«n 8 POT TWO 

Clow High Low Prev 

Deo 04144 04141 041X7 04130 

March 014188 04188 04180 04154 

Eat whose » (nil) 

Previous dgy* open tot 238 (238) 
FT-SE -MB INDEX 

E26 par IttB index point 

Close Mgh Low Prev 

Sept 13030 13235 13030 13330 

Dee 131-56 132.70 13136 13336 

Est voimne 428 (140) 

Previous day's reran fnt T38S (148Z) 


32nds), and failing on stock- 
jobber selling to & low of 110-22, 
before closing at 110-23 coxa- 
pared with 111-08 previously. 

The rise of 2 per cent in 
sterling M3 money supply was 
about i per cent above most fore- 
casts, and saw the gilt futures 
contracts fall to the day’s lows. 

Three-month sterling deposit 
futures also fell on the money 
supply news, hut showed some 
recovery at the close on profit I 
taking and the improvement of 
the pound 

U3. TREASURY BONOS 8% 

SmOCQ 32ndt of WQ% I 

Z " Closa iftfih Low Sw I 

Srert 75-24 75-24 75-18 75-20 

7H-» 74-08 74-14 I 

March 73-17 — — 73-14 

votunw 2.098 (2384) ! 

Ptovioas day's open tot 2.26E (2334) | 

wiTnotional SHORT CH.T 
noo.poo settle of ioo% 

~~ Ckras High Low Prev 

P*c , 97-1* 97-36 97-16 — 

htonsh 87-38 97-47 3747 — 

Era volume 1381 (— ) 

Phwioua day's open bit — (—) 

CHICAGO 

TOASUHY BONDS (CST) 8% 
7100,000 3ams of 100 % 

Z~ Sw High CS 

25-28 75-28 75-20 75- T4 

®S* w ^-17 74-21 74-12 7408 

Mich 73-15 73-18 73-12 73-04 

June 72-ri 72-1* 72-13 7246 

Sept 71-20 71-22 71-17 71-08 

Bee 70-25 70-2S 2KB 70-13 

March 70-01 7040 88-31 88-21 

June — M-12 «U» 68-3 3 

Sept — — — _ 

Dec — — — *7-25 

Marah — — — sum 


U3L TREASURY BILLS (IMM) Sim 
point* of IQOXi 

Latent iS Lew Aw 

Sapt *236 82-87 9234 9231 

Dec 92.60 8231 9248 BQL44 

Atoich 82.TS 02.16 S2.13 92.09 

June 9131 9131 91.79 91.75 

Sept 8130 91.61 9148 91.44 

DOC 9139 31-22 91.10 91.15 

March 9033 9036 9033 9038 

June 90.88 90.70 90.88 90.B3 

CST DEPOSIT (IMM) Sim points 
of U0% 

Latest Mgh Low Prev 

Sept 02.02 8242 9232 9139 

Dec 9132 9133 9138 9135 

•torch — — — 91.18 

June — — ~ 80,77 

THRE&MONTH EURODOLLAR (IMM) 

81 b> points of 100 % 

Latest High Low Prev 

Sept 91.88 91.89 9138 *1.84 

Dec 9138 8132 9137 *133 

March 9030 9034 9039 9034 

Jims 90.52 9036 9031 9045 1 

Sept 90.17 80.19 90.17 90.09 

Dec 8332 8938 8933 89.75 1 

March 88.52 8835 8932 85-43 

June 8933 8837 8833 89.14 

STERLING (IMM) Se per E 

Loteat Hip) Law Prev 

Sept 1.2106 131» 13090 73585, 

Dec 1.1300 13076 13980 1387S 

March 13880 13990 13910 13900 

June 13920 13920 — 137E6 

Sapt — — - — 1.2506 

GNMA (COT) 8% $100,000 32nds 
of 100% 

' Latest High Low Prev 

Sept 75-19 75-20 75-17 75-08 

DOC 74-25 74-25 74-18 74-15 

March — — — 73-21 

Jurn — ■ — - — 7231 

Sapt — ' — ' — 72-19 


compaI vou need for fUNHQF 

Si busmesstoday 


APDJ/Quotron brings you real-time 
finandal fects and figures from the workhs 


major equity ana commocmy marKets, 
backed by the Dow Jones 90-Day News 
Retrieval Service and a cash-maiket profile. 


It’S more than a pricing service; itfcafast; 

flexible ^stem tailored to meet your 
immediate demand for market data and 


analysis-now. 


For further information, contact 
Stephen Raymeni in London on 01-353 6723. 
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INVESTING IN GOLD 
A LOOK AT FIVE ALTERNATIVES 

For your FREE copy just send us this coupon 
Ueinold Commodities limited 

Plantation House, Usdug Irene, London EC3M SDK 
Tel: 01-623 9611 Telex: 8950781 

A'ame 

Address - 

Tel: 


fife OPTIONS REPORT 

Starling Currency — CZ5.000 c per C Eurodollar Future 

Uncertainty to UK interest rates Trading cautious 


Uncertainty to UK interest rates 
toUowmg days. 2% rise in sterling 


Eurodollar Fu tu re— pa in la of 100V- 
Trading ceuuous ahead rf Fndey i 
retail aeles and tod ua trial produc- 
tion figure, with today* a rata* 

remaining steedy. 

Previous day’s 
Eat volutna open mtereat 

Calls Puts Calls Put* 

4 0 20 641 46) 


Previous day's 

Est volurao open interest Eat volume 

Calls Puts Calls Puts Calls Puts 

425 528 10737 9244 40 20 

For full details of sattlammnt prices caU: 
Louisa Powell of UFFE on 91-623 8*44 
LIFFE, ROYAL EXCHANGE. LONDON EC3V 3PJ 


CLASSIFIED ADVERTISEMENT RATES 


Commercial & Industrial Property 
Residential Property 
Appointments 

Business, Investment Opportunities 

Business for Sale/Wanted 

Personal 

SCotor Cars 

Hotels & Travel 

Contracts & Tenders 

Book Publishers 

Premium positions available VtM 


Sixffle 

Per Mae column cm 
(min. 3 lines.) (min. 3 enuj 

10.90 35.50 

8.00 27.00 

11,00 37.00 

10.50 &50 

10.50 35.50 

8.00 37.00 

8.00 37.00 

8.00 37.00 

1050 35.50 

— net 17^0 
per single column cm extra 


For further details write to: 

Clasrified Advertisement Manager 
Financial Times, 10 Cannon Street, London EC4P 4BY 

■ . < -i 
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Sept. 10 atar Rng • Dollar 

8horttom_ JjyiiU 7 ^S’2? 

7d«ya*iKrttoo— 

Month Xian-XAge 

Three months.— f 

Six roonth a - ljA-iis* 8* 

OnoyaM««~jj— 

Asian $ (cloaing ratn in 8in«Mre): 
months 8V8S per cent: -aim yw jVS per 
yaers lOVUA par cant nominal. Short-term 


Starflng * 

03. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

lUs-im 
lli4 Uto 
118**1154 
llbe-115* 
IItV-IIBS 
lUo-liia 

75*-7Ti 

Be*. 

9* 10i B 

B4i6 

63r67s 

514-678 

5^31# 

6»,.61a 

as*-Sr B 

&l*-s 

21*4154 

4N-4T8 
***** . 

4tM* 

* 4to-4i« 
4la4A« 

S3 


9EH-8U 


Belgian Franc 
Conv. Fin. 

BU-eia 8U si* 

asa sis 8\-» 



Shart-taon B-BS per cent: -oeven day a B-8>« par oamj one month 8V8V par cant; three months BS*-^w par 
aim. Long-term Eurodollars: two year* 3VS*. per oenc three jwi SVIOV par earn; four yaara IOV-ICi per 
ratn am cell tor U.S. dollars and Japanese yen; others two days* notice. 


cam; Six 
OHMC free 


MONEY MARKETS 


Yield curve flattens in London 


London money market rates 
were slightly firmer in the 
longer periods yesterday, white 
short-term rates tended to ease. 
The rise of about 2 per eent m 
UK August M3 money supply was 
above most forecasts and 
dampeded any ling e ring hopes of 
an early cut in clearing bank 
base rates/ But a modest day-to- 
day credit shortage, mostiy 
absorbed before lunch by the 
Think, of England, kept pressure 
off tbe short end, and flattened 
the reverse yield curve. Three- 
month interbank was unchanged 
at Uf-lli throughout; and dis- 
count buying rates tor 

UK ri Storing banks base 
lending rate 11} per cent 
since July 20 

three-month bank bills were 
steady at UA-Ui per cent. 

The TU nb of England forecast 
a money market shortage of 
£SS0m and provided total assist- 
ance of £382m. - . 

Before lunch the authorities 
purchased £329m bills outright, 
by way of £4Sm bank bills in 
band 2 (1M3 

UA par cent; £142m bank bms 

in band 3 (S4-63 rays) at lli iwr 
cent; £X5m local authority tell* 
in band 4 (6M1 d^s) at U* 
per cent; and £124m bank bills m 
band 4 at UA per cent 


FT LONDON 
INTERBANK FIXING 

flUJO UIW S4pt lO) 

S madM U-8- SOSan . 


In tbe afternoon another £X8m 
bills were bought outright, 
through £10m hank bills In band 
2 at UA per cent; £4m local 
authority bills in band 4 at 
II A per cent; and £4m bask bills 
In band 4 at UA per cent. 

Late assistance of fSfim was 
also provided. 

pins maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £359m, with Exchequer 
transactions absorbing £50m. 
These ware partly offset by a fall 

MONEY RATES 


owMgnt 

One Month——— 

Two Month * 

Ttiree Month* — 
»x Month*— - — ■ 
Lombard — — — 
Intervantton 


LONDON MONEY RATES 


in the note circulation of £60m— 
and bank balances above target 
by £20m- 

In Brnnsds the Belgian 
National Bank cut the interest 
rate on one-month Treasury 
certificates by OJ per cent to 0 
per cent. Two- and three-month 
certificates were reduced by a 
similar amount to 9.15 per cent 
and 9.40 per eent reflectively, 

la Frankfort the Bundesbank 
allocated DM 6.6bn In temporary 
liquidity to the banks under a 
securities repurchase agreement, 
at ah unchanged rate of 4.6 per 


cent Bids at the tender totalled 
DIC ULObn. The money will he 
credited today for repayment on 
October 9. 

In Paris the Bank of France 
left its money market interven- 
tion rate at 9f per cent when ft 
injected funds into the banking 
system through purchases of 
first category paper. The rate 
was test cut by | per cent on 
July 17, but was widely expected 
to be unchanged yesterday, 
against a background of steady 
to firm call money and a stronger 
dollar. 


Frankfurt 
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Zurich 

Amatfdam 

Tokyo 

Moan 

Brusoefa 

430-4.60 
430 4.78 

95* 

040-B5I 

lie-118 

4tir4* 

6T*-6 - 
BifSrt 

631875 

8.4687B 

14ig-14Jg 

lSto'14 

7.0 

4.604,76 

4.60-4.76 

4.65-4.80 

S3 

m 

9ie 

38 t-ftll 
^11 r lra 

ra 

334375 

13V145* 

9H-91I ■ 
gtore** 


Discount Houses Deposit and Bill Rates 


The Third 

Professional Personal 
Computer Conference 

One of the most exciting areas of modem electronics, yet also one in turmoil 
and undergoing dramatic change, is the personal computer industry. 

The RnandalTimes 1985 Professional Personal Computer conference will 
review developments and prospects for the industry and the professional 
computer market. 

Speakers at this high-level meeting to be held in London on the 30 and 31 October 1983 
include: 

DrKobbWWflmot Mr RK Foster 

Inter national Computers Ltd Apricot Computers pic 

Mr A ESantdli Ms Randy J Goldfield 

IBM United Kingdom ■ The Omni Group Ltd 

Intern ational Products Ltd 

Mr Benjamin M Rosen M^^^ra^Board 
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WMMbratar Bank, Bank af Tokyo. 
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Hjooal AuthJ Local I 

iSSu* E ’> 

Three months. lS-llJt _ 

Nine months- ~ 

One year llto-Uto JT 

Two years*—- - ii 

Three yoara — ■ — 

Four years — JJ 

FJweyeas — *V _ 


rate of imantt period August 7 to 
<UiJmbar rnnclwiwjf wr^ent Local ewhorfty and flnance aouan 
s y’ twn ^y._T S!m(o*L Crttorerra awaif days’ flaad, Hninn House* Bare Ren 
#^n.h*Tiw tku^Roonoe Houtoe Association): 12 per eenr tom -September 1. 

awtioh Westing Bank Rates tor taking IIS per tont. Btak 
tor «5ni *»*» day*' ftotioe B. 26^828 per cant (net). 

Biiite? AvarwTtandBr raw of discount 11.0490 per oam. Cantflcate* of 
re* iSedto «); Dep<ra>to Cl 00,000 and Over bald under one month 
T£ JtoShw monSaJlS x»r cent; threMlx months m perurant: abt- 

SiSMrwnq^ ^Bina -12 months 11 per «nt Under £ 100.000 10 S per 
c«t 7 S?A U au S ^ 8 . ^ W oenL The rare 

for all depoolta witfidrewn for cash 7 V per cant 
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NEW YORK (Laaichtktie) 

' Prime rets IS 

Sff Broker toirt rati , 8k 

Pad funds —m 7\ 

_ ^ Fed funds St intetvention — 

“ Treasury BHb 


One month 
Two month 
Throe month 

SU month 

Ono year 

Treasury Bonds 

Two 'yatr — 
Three year 
Four year 
five year 
Sevan year 

10 year 

3D year 


Mr Benjamin fl Rosen 

Compaq Computer 
Corporation 

Mr>fittorioLevi 
hkg C Olivetti & C SpA 

Mr Sam Wi^and 

Grid Systems Corporation 

a mm 1 wmm m *■ 

Enquiry Form 
The Third : 

Professional Personal ; 
Computer Conference ; 

□ Please send me further detaDs trfTheTffird 
Pt-raonal Computer Conference 


A Financial Times 

International 

Conference 


Mr Vinton Freedley 

Computerland Corporation 

fir David Broad 
British Microcomputer 
Manufacturers Group 

mmmam mmmm - ■■■ whm raraere rawM <m^aaa m 

Tor Tlw r**! nm** 

Ar timr Street. London EC4K9AX 
TeLOl-6211353 Xbkx: 27347 FICONFG 

Name 


Address 


: of Business 




























































































































































































31 



l 


h 


Financial Times Wednesday September 11 1985 

INDUSTRIALS—Cttirtinuei! ' i.cisuBE—Coirtir 


Stack 




. a 4a | i 

12DZ Man. Slap Cm Q„_! 377 j+S I 

IP (“»!*»- 


!* Sri Ok ' 1 1 

Pike I - i tat idr‘1 


BBSSSWF 1 


» MmkrilL'ay.'AVJ 7k t+2 
-57 Martian's UmrersaiJ U 1-4 
I 78 lOn. TJjpcCa Rrd?f □ J 82 i..... 
For MartMtaft we Dean PH Hotels i 


2JIBJ 
45) 55 
. 4.7 IOTA 

Il3.ll - 

went tomAies 


LEISURE— Conti iraed 

Stack ■“ Price ‘ + -"i « !crw!crt.Pt 

» Li trtLBOTO^Ij K5 ’ ' J **! aa ! iW j£i 

"**83 ahdB M! 


PROPERTY— Controlled 

1 hri K UK i. 


Stack 


t Price 


41 V 


•'ll. > J 


" ' uV 


*i.- 



155 117 

148 ® -■ 

184 90 


if. I hL67l * lBj| * 


155 I+YJ 

m 


HU* 2.9' 65] 70 
HdUUiU 


140 [102 {Kualfe > pa I 

g IS Sbri 

g iGcsad ■ 


1251 65 
48133 
Z& LB 
14.4)23 


til taillS 


27 W 
S3 78 
u too 
71 U 
- 51 
5.4 1 60 



»» 

High Las 

66 l *0ymUa4 j » 

295 iZS Hamr^wleWSaiJ 2W 

310 1255 luwjrPiwww. 

£10W 663 I im inc Pay SO 01 — 

U5 1 B5 Uennyn litres) .. 

210 I 262 lLaiog Properties J 

£M4yU22»jl BaBltfcbiZOttffiJ 

48 &A*t* IweSttrt 

311 255 pLanl SeetmtmQ — 

410 315 fLenO Inac 50c — - 
290 188 tLaUitSiSmnrilOp- 
111 104»j) Ob.W»sC«P*— 

325 253 jU».Prp«.S»e.lOp_ 

*$iJ 3 London EeoolMn— 

US ilZ) loo. Snoo Pn* 

run In* tfW. 


INVESTMENT TRUSTS— Cant 

1 ! U ail On 


ttgISSi 

slur 



Pi 



TO 

a 

14 

a w6>Tw5p 

I im pKmNi 5111 * 

1 109 I DuTpcCeCtaMPf . 

‘ TTMfrPresEaurahiSOp- 

swackoarwiiM 

42 |fedoCfeJeWV_ 

, 34 Kley Letant 10p — 
143 bamanaop 

1 10B baowfaMGipZDp- 
, a bSaagenFMalOp 

j 128 feksmiMa 

128 Scott. TV 'AT life. — , 
319 Be2tatac50J25 — I 
7 SSjkTvIQp 
M frSoedmaSfl 

s hswsp 

I US ffVSMVtglO? 

132 lf7etWMO&ics50p 
65 iJonwdanHoiswr— | 
71bfalfl tommy 0W_[ 
93 (FTyue'TltsTV'A'Q.J 
84 hUwTVKnrw. 1 

67 ItWemtoSp , 

J7 ta£b(J«J5p 

12 fefflsratteilSpJ 
99 EettertSp- 


UjUlM^U 

137 U ! 123*106 
4L5! 12 15.4 IZL5 
tMtal 3J 1 2.4 1163 
J9H-IU- 
N20I 21 1 33 '2L9 
*£2 0.9 t 5.4 

1320 as 66 

OJ) _ 125 


tozd 43 
ISilb 
&BI22 

o54J. 

m 

1103)23 

4J5> 3JD 
■UtJ * 
AS) 06 
<fl.91) — 
132930 


047 sm Do. 9ac Cwr’9+99_kl42 
325 297 Eyaton Hdgs. Up — j” 

318 255 &EPC ■■■.-■ — 

190 156 lM»mlCo2Dp_ 

107 J7 M artaeD — — 

170 117 SSETeXs-JI!] 132 pJ 
US 104 tHfcoferOtrPaxBJ 
95 5b WctorttlMP-—' 

127 1W SBcKay Sect 20|» 

475 12S0 iHMMtfiBb 

wEst&-Sp-4 

1 A. 4 JJ— j 

Ca»fitdflkSo~J 
eriPunSoJ 
KMgLlOp. 



:u. \ r. . • 


manunasJ cwj?\l 0M%ll> 


«| 32 I8L500 


MOTORS, AIRCRAFT TRADE5 

Motors and Cycles 

' £ 


325 237 itn.MB.IM! — 

l 1U 68 MmLawlOpr — 

557 391 HnMi UomrYSO — «0 

363 237 Ipr 

bZ 36 IReSW Motor IftiJ 


237 


£29>J aWwohoKrTO . 

Commercial Vehicles 
45 I 35 fcBFIMteJ 
84 66 WmarntGi — 

43 I 22 lYarktailarlllD 

Components 



Miri-I 

HartawQ.. 

_lln — I 
Partners**! — . 
,6Re»e*>Wj-l 
.„See. taS0a_- 

. .PiaatrirTB 10p — 

7 teaglan Prop Is 

74 HtegalMi— — . 

20 tefwaacreslOa-. — 

100 IfbMGnnilrfiJOp. 

,c*0 pns*haB*a 

262 1 210 pnShCTonotoK 

174 143 SsaoelPrtt* 

smSar*rwktM*«i«n/ 

89 I 7B pot ltaw».20p_l 

35 23 ^BaakProfl..—- 

MTS::: 


— Pi 

42 kl 

O&r-H IriBUtllll 


co mmerc ai remaes 

2&^ s t"l"i 


46 



43*1 — 



FUgUOrtneiing — 

' k^4HUB-Uh>4 
sluts. £1 
l A 50o_ 

■ CmclOp 
IW 

Ganges ami DatrOmtors 
_ _w&Geu " 
fcb MenMenUp 
. 39 ApoteyanlGitL. 

1 160 MotuaMaM 
Zlij UCiaLlOa- 

~ bwnlKC.01 , 

BriLCir AacLIOp — 1 

MtnnSOp— 

„ imkCTJSp- 
Bbb brfeGotfrrr- 
Gmh(F£J- 


3a3|Mbu)| 

1&4ljl6 4-4 I20-Z 
09% UJ 
60S 10 
OOi 14 
6 b30 20 
•215 
OM 2 J 
21 62 1 

IQ76.W { 

fl* 

41 107 
14.73 12 
uos u 

Lfl 6 
AO 20 
U * 


23 16 
6467 3J 
41 14 
23 20 

009 * 
325 46 
. *lf a9 

is 

336 8.4 
765 U 
150 12 
sQSLM 11 
13.75 10 


DnJOpcC«T7.<n-ks» 

Da.8«Ciw. 91^4. 

0o.l2%idji2009_ 

£94JjJ Bn. Utdic Drt. 2019 . 

50] 35 goaneas Smfcw 5(i- 
256 175 feiMM n k — 

362 14b BondartSea , 

17 13 tewMrtUOTGip— 

560 1412 gwckCoi 

U5 SroSsBtatBlOo — 1 
136 Wo.7ijpcCat2BJ4 

38 [TowaCwlf* 

30 gla nyi f 5tg 2Ca. 

186 tinflanl Park 

17Q MTrendcraHdlOp- 
33 rTnatof Pnp.5p — 

DO altd-Rtal Prop 

65 kKOka-UUMUOp. 

525 fMarner estate... — 

410 ManMlw.2dp — . 

110 Main On 0* Lon— 1 

86 hMfber HUBS 

£34 NVerdifare OFUO ■■ 

142 mnl £ Country 

^ .105 *Wlnj«f Prop tar 
67 t 40 WartUmtt 


75 19 

063 lO 

Wfl 15 
♦U 3J 
4T10JI 13 
BdU 42 
IU U 
lax 22 
0.75 OO 
1150 12 
145 15 
. H221 4 

175 2J0 
17 Lb 

&0I06 


tttyh Lon I Stack 

148 111 breyton Far Cat — 

55 38 IOb. Warms *82-91 

422 344 iDraytHtJaar 

418 363 pnotai Ptwaer 

66 99 Duahreit Inc. 50 p 1 

mllos Oa.CapiUlEl — 

tandealiLanWi 

EdMarghAa.TSI ! 

UttantfiFlaTe. 
LtHMyktin. — 
EaMughtaWrlS 
ESeara tw.TB._ 
EttCLbCM 

■m91Ra.6Sen.SjJ 
Eng 6 Duck Mrf PICO -I 

E««j. & Irtol. Tit ,.„J 

1 Da. Warms 1 

! El*.£KYTmtt 

63 Eaq.6ScM.ln> 

238 EivilTCorwlC] 

— 373 0n.0W.50p - . - 
156 130 EaropeM Assets PFU 

97 7b F 6 C Aflsaee lm 

142 U5 ’ACEmMmb J 

164 120 F4C Pacific ne.T._, 

Z27 182 F«Hrln>.T«. 

380 330 FastaaiSfin 

T3h 10 TmCtwtxte Assets 

279 242 nut Scat. Me 

WiFWsefiog Japan*— 
„„ 12 3a. wamoB— — 
590 T MO FleMnqABertan_. 
U3 122 DoTpc CsUnLa 1999. 
279 235 FlmgQMtaHtSfe— 
269 lZ» FtaBogemeip**— . 
75 FtMeaPw 
100 FMng 

406 Ftanuw 

m ReMigtlfKatitH 
l@Pj Flentoq Oierieas " 
120 FteMagTedi. tar. 

Z7b FleowigtMnnU 
58*3 ForetqnS 
58*j : Mavnli 
Vt Da. Cop. 

. 391: FaaOBKSI 

1267 Do, Cap- 
92 SBC Capital 

1 24 DaWarMi- 
107 ST6ietBMkea 

US &TJJPW — - 

100 iaytnm American 


+1 


Pi 


m Pi 


Pi 


Pi 


61 6 
. A45 15 
il#.M L2 
' 285 10 

U 3L71 

Ukjoi 

0.9 

taJ| lo 

25ju 
12S 12 
niu 

, 146)0 

aOlOJJU 
ig lo 

y ♦ 

M12S 12 
16.91 10 
1SA1J1 
0J» t 
1196)10 


700 1370 
158 '114 
445 <320 
. 367 ! 218 
£850 *710 
1 *404 300 


lies 


42h InmehUF.l 

7 Do- Warrant!. 

230 SenConsolMaK— 
107 irnend Fanes 5p. 
109 0a.Caw.2p. 

138 Sen. Srtkkv 1 
100 S tum i S wa H — 
IQS CtasMwSrtUrs.. 



FINANCE. LAND— Cant. 

»K I W B« i™ 

# U. > Stack i rno - Hrt CV fcl PI 

tHIGbaa-. JM p»i 41J5 1 21 1 2.9 (23 9 
1»ajWtlw.l0a^,.- 157 -1 • t-95 19.43 213 
>Upna<iR P >50 — '446 1 : J9123 2 9 ; t < 94 

Uncaaur Msuw ' 273 ',—7 ■ 130 23 . 68 .'7i> 

Wwnar CepPtgPl j£7U ! ...0SMK5 - l»02; - 

JUttSABfT. 1 365 -15. 1*63 19 63 1.115 

tWKIWlU 1 !? — 1 7* * ■ I* • • 

ftfwNrtffJes — >m ■ J —1 — 1 — 1 — 

Far QTl itr AcSraiiaa MctObbti . 

ran- — T» 

■r IPp T. ' 46K • till U ! 34 306 

—jiMiinnLlOe I IS !..-! tits 13 ■ 3.7 <117 

M ! . lfl*E §1 M w 

rtSSTsen-ifc-i ™ r 1 0,37 u 31 P 1 

[lo. Warm 10* .. .7 T .r,i T 

WtaMbleerjDpJ 88 J. . « * 

kAMaool te»._U ■# + L»LI» Zi SW 

kYeterton Inv. Sp. J SJ j . 0JS< 7 JL 1 1-9 [8 0 
ifYnriarvtn 109— — 1 12 I- >140461 16 1 t <lf*2 
tVaMCittalOn Hi 203 i... -I 60:30 142:8.9 


OIL AND GAS, 

75 btoe»A*PR£l_- a *-3 ! 

21 dlIAranCnai2ai — i 23 l— I 

i2 BSS1&3 » P i iii 5 

ASSSKdaSiSi »iw<70 

65 rDa.BpcPf.El I 72 1 ■ ■! 56W » [U^ 

! JUta_T .! 215 1-lli LO» 

IASI ! 2*^ ' 


MINES— Continued 


14» | _ __ 

tbpk tP« • Stack 

I u, 

38J 1198 Bfjrra »«if« -- j 
bOO '325 lit* Sun On. 50c - 
£24t,'nAF5C*0uUS)e— - I 

U3«i 704 jwmomMs ; 

43 1 225 lameRl 1 

£251.- tUiiPns. Brand JOc 

£27t,:U2VPi»v5WinJ0c 

U6VB24 StHilmaW- — 

888 1 436 [llnarl... — — - 

Mb )392 Mcto»5ft , 

£29V U5t,WiWfc»9«5* 1 


£*Mj OO lAnct»*n-l»50e .... 

450 [303 [OtBecnDl Sc 

TOO 412 1 Da. UJ* P1.K> 

£1)1,1 519 ttapala Ptg*. 20c. 

MO 1365 h.yafrtwi9lT».< 

805 1470 6iK.Pttt.10c I 



Diamond and Platinum 


Central African 


198 1«0 JafcwiZMt 1M NgMA ?H 

15 1 10»|Vurtri4CM.2Sl— -J « }•■■ attMM M-J 
19 I 12 CjmCprSNnJ?*— 1 UV-'j 1 - « - ' - 


tl35j 


2S4 249 Stoke kw.— 
246 202 C m Wi ia rWi- 

280 215 GredmKoase 
36 23b SiwplweSnr* 
163 137 Its 

31 23 Dp 

234 227 iMItPMHp) 

320 239 


Z4J 


46»a Mpm Assetsl., 

— Da. War ran ts — 


467 


m 


wtd- 


SHIPPINB 


3W 332 
161 126 
138 127 

191 163 r 

40 33>kL44i hw. lacJOp 


UkaViewl — 

Ciea. A Lawton Iwl- 


SBr. 

LoSnica.H 

Loofcrrs — 

WestatB Uotor^HB 




Pi 


pi 


[126 


1 224 tant & town. lOp 

, BB FanerU) 

J 938 SaowLanoaSl — . 
1530 SrUgSbUn-— i 
52 tacota U. L120P — J 
])| LkVShiFm. 

9i; LrkSUppkrB 

9 Da PM On) So— — 

32 UcrwyDk. Units 

3b U DM4 Docks £1 

125 hxaoTraniparl 

304 P&ODeWa 

74 RncknanlWJ 

SZ2h SraCoWaMnSOOl- 

290 nwohascoan. 


m == LL 


Pi- 


ll 


Do. Cap. 100 — 
De. 2* Dm] lac.1 
Da.Cat.4p. 


96ri 


M 


SHOES AND LEATHER 

■rflB 


HartaeM>.S.TsLQj 
ianta Daria Rtt 54. 
Da. Warns. 
Mchkwntai.- 

HentaOBTsl. 

unewjmdtar.TsL. 
Monks bnesL- 
lloariau tar.l 
Uhvr^rGrtMrtk. 


3B7M138 


NEWSPAPERS, PUBLISHERS 


30 SpMttXLWJUp 

92 Sparawj 

Itfs !paagHUBs5p 

150 SprtogltanlOp — 

59 Bafts. Potts 

MO Da MbcCwfldPrfQ 
48 5tMFMtwe— 
53 KMidrw Mnttrtrit— 

140 SatFJmorks 

24 KtwfcolOp 

32 Star Cam- TOP 

124 KM-PM 
284 Stwtk y — „ ■ 

SustaghUsJiaP— | 

87 StaaridlHMl 

177 SmAAtSmlOp 
24 SMdfie Saeak—. 

Ul>j Smer5p — — . 

05^ WSfi MtdiBSmj 
* PSwirePacAKt — 
7 ifamtHMp-H 
160 Sytow— 

6 TafltexSp. 

80 fTectretoOrforBisJ 

86 rSLTVroirSjwil 

B Hl Times Vm5p— I 
66 Wfll MUe In.. 

90 rHTASOJO 

48 fTtaksf Eton) SO- 
LD* rumoklOp 

L14 Hoo tW.AJJSp — 


dQ-7! 15 

4jC 26 

OJ1L0 07 
dLU 61 
21 S3 
10% 67 
275 U 
41 15 
575 33 


•am 53 

101^ u 
me 2i 


roothMUW. 


rnfaMTH-aOp — 
rmportDn.. 

I'm 


U6>a Iks. Book P.2DP — 278 

487 MmtLHrws 

250 3bdi(A.6CJ— 

388 Brisk) En. Pod. 

fM ^BcWBia*— 

m J^BUbB'A'SDp — j 32*H< 

97 MAP’A' 


Pad 


P2 


651 31 
ia*i 35 
19J 18 
ZL! 12 
H31 33 
1131 3 3 
t381 10 
31 23 
♦151 2.9 
*nt 12 
11 32 

h«0M 10 
155c 23 
1641 18 
4821 28 
1&44 3A 
SA 43 
41 28 
12J 2 A 
1060115 


» 


ino 

d%| 844 


fwTyer4tMw.fi—, 

tUDO HUgi lOp 

JKOML 

pUp- 


112 


UiftH.VJUZ 

U.GaanwteeSp-— 
HM ulPakMim .tt- 
Mwl Panefe Up— 
(V.W.Tberawx- 
Wnr . .. 

VMenGrp.20p- 
WSLSp. 


Wade Potts, life 

safe 

Waterford 5p 

Wmstaw'sSo— — — 

— Watson R. t lOp . 

190 W trinw Bod. 

« i 

^SKtAogHSp: » U- 

134 attoewdt - ■-■) * — 

I7>2 WMM74B. 


12J 25 

. Idtt! 41 - 

41! 17 
715 10 
03 4D 
51 U 


jwttMne Sntems 2 p—| 
MEaoB HUk. — —J 
.DaSpcCmCrPin^ 

kWamsU) 

IWEserom— — 
(okeMHtagkB- 
FwWBMkPtnP 


UondrjMe’ 


67 

iftUJ 1 > 

insurances 



37 

26 


£72 V 


280 . 

ESWzU- 


£3® 


223 M*nUW 5n 7“ 

■ _ 1 (UtomASDMM— 

, , ftroerloaGenCtap — 

iS 

01*1 SwMnedlttS] — 1 
176 towtUnW-—-- 
208 Bewy.toiMlh 
bo2 EimtoUK9pcOw.- . 
raj Mtjr4lwm_J 
521 'AtlnamMsSAfllO 1 
s« Sea-Aoddem 

622 WE , 

550 teatk (CXJ2Dp 

224 

548 

£22 UbertyUfeSARt— 

£248, Lnakiita^* 1 - 

g. SSSSfe^: 

MV Sta3l*cUtfe».~ 

ST dtatHWkt- TOP- . 

g m3 

980 FISMI5®-, 

496 t ^VlU 

2TO Wt mSA 

m Mwrick Grnop UpJ 

m iSdtarH ludP 

513 is*«rtWT.ZJp — 

305 SnrecHk 

400 

710 SmiUcSp 

£2bh nwta wrkUJO — 

230 rrMelndwto — 

£29t, r*ie4mS250 

578 WMsFabW-—- 
42 BWadtorSneilOp — 

leisure 

14iJfA4MKb;Up— I M 


678 


Pio 


p25 


1X3.4 


19.7 

1 42 


103 


mi 


155 


BnBtoTVW 




USSVSSsri 

aMT.v.wvsopJ 


Pl3 


Pi 


1121 


dll 
BJ U 
31 36 
7J3 21 

635 26 
IX - 
92 X 4 , 
l£s2Jl 


too UAmnn Cornett 5p 
505 levs to- Span D«-- 
<20 kupasAttlOp — 

130 >ortWt66Saad.— 

226 riMkyWMdSDp— 

260 kftd. Newspapers — 

PAPER. PRINTING, ADVERTISING 

190 iMiMson PmbSp— 1 
EB Akkwntatlflp- — 

154 Mmea0amB.5p 

175 Aboc. P aper- 

34 httAWteg— 1 

137 tenrntt 

314 taase itadml 12 HtP 

159 IPCC — 

134 Jnakdnjfiip— — 

ICS Dn.HtStric.VB_J 
404 kwal, ■ — 

461 MtonOimBcW. 

1 230 Jppawn tads. 50p 
99 toyUDctonO — 

9Wj tontoUnfirnp— 

ffififSS™: 

SiPM*20p_ 

tfSSnySpII 

=mTi Pick 10 p — 

TtckSCo-Iftt — 
fcmen»lft>_— . 

I MpdWatonsUlp J 
36 WnBoMBower^n 
310 HiuweJtoKkMl*- 
126 »Hgn*atabeif}2Dp 
116 Do. HbWVm *Af . 

185 HtaMcipmGfp — . 

£2H JWTCpineSaiO— j 
255 HCLP Gross 55 

g mhSk&ip— 1 

140 BcConwodaM— — 

142 MtooiqaBOimSp 
65 dmOTerr-lOp— j 
102 tortonOpnlQ> 

f'gsffiri;- 

170 ^Osborne 6 LklteSp 

65 

200 

23 

60S . m 1 

IDO DQ.63ycC»>Pirf£l4 

£28^ Scott ftper-—-— 1 

U1 SodtblDsridSJ20p-. 

73 SroerfttUeflsoJ — \ 

60 JTtmrwc Grow 5p J 
77 ITeAe PraoBkoa lflp 
1 195 Oskerwmir lOp- 
330 WatoPofcaMMSp 

a WaeeBrwp fflp 

155 StaMastaiUJ 


MarpNl ini _ - - 
MM Lawton Xff;>. — 

S43£Jfc 
SSSEsr: 

ou BenerlC.HJlOp- 
V, WefXrfey&HayH* 
alPriBfl. 

—— JordPrOT 
WtfakL mU ---■ — 

JSJfESSfS 

Bond Secs. 

Sn»r 

tastkoiww-J 

» nlBPn ¥.%. — 
>amiirtelU20p-4 
agarfteW- - , 

Estates—^ 
EALASOp. 
torke lecfc"* — — ■ 

SS3BB5] 

i SS -ss& 

I Control SreLlffc— 

Tvoi XewT. IDp — 
j Eaffisy Pups *BTite- 
I Prop. Gro. — 

i teefaniHUgU--- 

f g^^* eAMp, ‘ 

^ SnWtdHMlSlOP^ 

^ 

IS 

69 EMWOfLiBts—— J 
1 235 Ewwrl kw HOd — | 

25 FneOJkslnw5n--4 
1 150 rntgmoreEaafc-J 

Hse Pp» 50—1, 

Oa.lBVpeCw , )Vf , -| 

18 

3*8 — I 

140 a. PouBnd MP^r- 1 

186 G«ji«mo»®^- 

446 fiaskPtmlOP 



TIM 




+3 

Ue*dattSkns5p_ 

38 


Lariteri IWl20p — 

138 



«ewtoM4Bmtaja_ 

BZ 


*ttiartl Grp. 

106 



Snrong&Ftaker 

130 


Style 






M74 30 
308 01 
IS 3.4 
14X S3 
4J 15 


-■a 


9 A 


Do. B. 


33 I 


SOUTH AFRICANS 

74 I 45 Ukeratm B030- — 4 5 

Q1U650 AngloAm.lnd.Rl_ 700 --- 
I JMowRMIUOe. SB^M 
I MdFk6.P.2iac — 

I Orth Tradhig 50c — 

I MesskwRUSO 57 


46 176 
27 tea 



ftw Beta Pips BD25. B0 

DKBa»50c STS 

rSASOLlQ. UJ 

SA Brews TOc in 

nqerOauRl £U 

rongaaMWetlRl- 1» . — 

IMwrTOm < Mtt 1+5 


TEXTILES 

279 lAHedTeUfle — — 08 

104 RtktasBrw. ™r; 

70 SealetUJZOp ““T 2 

84 JedwauA-lte— U5 
107 5riL Mohair — 150 

M 5Mmer&U»T*20p. B 

114 towatalto- U8^ 

30 Carpels IB. 50p — - 

33S taws Panins 1M I 

61 Cnrak H* 

122 MB 

OP, 0a.7pe0e6B2-8/_^i 
37 MHtherUl 
152 lawsantaU- 
116 HtfaUMdl 

132 DonBmBWst 

60 EaVsol W4»T 1%— 

B Farpassn Ltaned Up . 

Wt Foster Untai)— 

BO tasked BTaomUp- 
40 ^icktag PtnteeM _ 

45>j ID'gworttiW.Zat— 

B5 inoranUUlOp 

46 tawaelHIdgsJ-— - 
49 IPaqslyAPieslrZOp. 

120 Leeds Gip 

46 Jaw— . 

20 Lo« (Robert KJ — I 
65 Lj*b15J20p 

%K£?s=[ 

198 *otts.UBdg. 

31 Paha Grra*. 

125 IPaMkcndi 
88 Parktand'A’. 

2b taadfcuiSn- 
26 RJctanhlOp 
148 SEET20p__ . 

35 Cekerslat.10p.__J 
30 Skaw Canes Up — | 

"S SSSSBIiKl 

llll 

37ij Strotri Iffiey Dr'd_| 

7ta Sumner IF J. 

50 SMKaoWolsey — ) 

64 terfnUoe.lDp 
{ U2 ronkdnwK 
55 tTnout 

1 132 SSfiide lDp 


tna * 

QlflOc 20 
07tk 28 
024< ♦ 
OUe 24 


Q15c 24 
QbOc * 

a» i 

, B6c 17 
IflMOc 25 

tBBo ♦ 


02* 


30 lll4 


H-3 




Si 


il 


Si 


1+3 


Si 


5WfonStal 




M.91 
2J 
28! 
9303£ 

W5J 

02! ia^ 


29 


tfaipy Salk UwtetsJ 

30.8. 

MR™™-; 
tewABS.lM.TsL! 
tew Cast 50p — 

Mew Darien MTtt. 
lewTVog-lac. 

Do. Ob. 

Do. New With. 

tew TWryp her. 

J7B 153 1928 barest 
325 248 ttk-Attanti 
190 168 ttk.Brk.Cl— — — 
IS 86 birth Sea Assets 5Dp 
283 234 ttMAnricap 
173 152 tothwnSM. 

139 126 MaHeklna— — 

■JBL 70 PMUcAaMtsTW 
44) 33 00.SW.1 

U3 77 Padfichw..- 
41 TVs Oo.Ww«ta__ 
700 525 kM i O M F ai B SA. 
46 32 •'mdAaasTttir 
69 PknottanTTiat. 

32 Oa.WvmB_ 

— W j^tedBU MetaisTin 

U9 m M9kB*lttCap_ 
137 125 JtwriUercmUe- 
296 196 RhfrPtjWDrf.- 
09 OiA Ueco(BrJFuO. 

~ OaSBkSk'sP’ 

15 Mn»MVRL_- 
51 Da.adt.Shs.Fll- 
S tawwyTmtt— - 
M RotentoHVFllO. 

« 5LA*drewTsL_ 

02 5PUTh*.Up- 
43 b PUT Cta Up- 
61 SPRA1T50P— 

38 DoiWam«s__ 

13 Do-Cwn PfcPret- 
oi sc«.Attit*.r 
H5 Sew. Otto V 
731} km. East. It 
«* Scottish to.. — 

Scot A Mon A* 

408 346 5colMwl8 
20 204 Scot. Nwlopal 
152 119 Scot. Kartben — 

596 500 Sec. AB wmTU.— . 
•135, 9% SecanUtaitttlwL! 

126 108 Sn»rittoTtt3a4.. 
249 185 Skins In. Up- 
132 102 DtllpcCmLiL 
78 64 Samlet Cos to Ta ^ 

38 32 Stewart E*t to llta- 

192 149 STeddenFwEattSl- 
146 111 SuckMdMlir 
100 76 FR AmtnlfcTd- 

92 7b nt CHy til LotawOtt- 
155 137 m lad. A General. 

25S 2D2 ntNoarair 


m 




Finance 

TO lAtnCorp5ASliO— I 
£l5 Lkno. Am. CmI Wt — { 

780 jApSoAwtr.lto 

£«8»4jUb AblGcMIU 

£25 IknotoaalMk 

18 ifciogao Cota lOp — 

400 Korn. Bold Fwto 

.. . 35 taa BwB C wl 5p 

006*573 ScWimRI 

tlTJj 675 £r*eor40c J 


Tr i =1 = 1=1* ^‘SJBsanf= 


■S I^SISSSSSSd ^ 



I1L6 

a8t;^ji62;rua' 

275 26 ! 26 IdhAl 
3£{ 08 1 68 j J56 
L? 16 * 48 M 
+ii£a bJ 15 f 
IB2401 19 61] 


rsrii 7 !- 


05 

■30 , 

£27 
U 
413 
39 , 
575rf 


U'ld 

w 


£9b I £49 KtaflCottK— 
975 1550 taB« W«t25c 
780 5® IMiootW 3801 4(L— J 

612 300btNew was 50c 

34 22 jRandLBMonlSc— -J 

775 430 IRbpo Mm Props. Rl .4 

£33 ESQ ITwai CanW-Bl — t 
US 80 IVogetsJ'jC- — > 


Auttnbn 

7lJpAh*WeflAMJ0- 

SJf-i&NlCUMc.. — 

U j*AB»sate£«pr> NL. 


M7h) 

CM 

S4 

m 

»** 

22 

450 

» 


-TO 


Q75cj 
Q195C 
. 0135c 
QWC5t 
|1Q315< 

243 

ton 

QlTOc 

Q190c 


Rescan — 1 
„ ^—rpUtCBJ 

'&}£ fi^Sg3^j|dw;=ar 

3S0 1« SESU «» j* 5 1 

6 3 KtawSowcnlDpJ 4 L . 

207 136 |iwrpme04_--J Ito ]~ 1 

110 55 ElCo Inwwam ICJlJ 19 "fU 


174 38 fctoonttes.in> “ 

U M JpFakwwckPeL J U 

255 130 |tFiratmMQ*10n— j J® 

3o 65 SFUerweAPttaJ 33 

103 65 toBOnito— ^r- 1 , “ 

120 77 fCtnMRts&to5fe J W 

75 32 *Gertw Enemy lftJ « 

345 250 PGItodtolRes ! 2KS 

I 124 H tod Pet !p— _ 

1290 140 Gnat Western R*s8 
93 35 gfiwbareatoted^ 

Sb 34 Ht-K-PnWSp 


srj i« I 

-4 65 |... 

m I niJS^Sddtop^— j CI3V.-. 

g araiBrBs!- 


37 j 63 




1075 
120 - 


63 


U.4 


tawwaPwB 

£86 OalDKCBflAjwJ 

. ,290 kaw.Com. Gm£l— j- 

026 |O08 Da^^OntvaO- 




_ i — i — » — 

QlOcJ _ la? ‘ - 


136 ir4 i BA L8 1 B< i 75 
£94 >1 [ fl!D%' 99 9108 - 
‘ 145=016.4 95 


86 


06 


170 . 

— .V” 

95 » 

05 1 500 HnmWEnenjr- 
•m 20 totowFrto l 
155 73 MabwatMto 

_ » KCADrfltoglP— - . 

19 7h PLewurdOn AJL_i 
□BO COO ttn-AwEnay 
-378 240 JU1«0_— 

520 370 Do.tWUP . --- 

116 110 Dn. 9Spc CmkilPt Q -I U6 
162 ICC »Ma9e4inPet-_J 1» 

9 3UVMatotGto*10c- ». 

93 57 nMwmexlOp 65 

“^KSSSiVr: V 

9 5 tlMwarFirt* 5 

44 31 HttWonal M AHJ2 . 39 .... 

61 24 tcwCwnttta.Jp — Z7 |— 

yin 85 tew London 045a— 

13 MLZmtodOltCnJ 

112 W*aH»rftRes_- 

8U tank Hydro Hr 25 - 

100 72 HRkSsaiGmtofl 

' MWfbtanUc 

S2J 12 W kMB H —■ 

140 1 TO «HBeldtasp.Snw_] 

194 25 IJOtaerRcsamas 

80 55 *** --- , 

■iter*®-* 

120 
132 
£67 

1 100 tm.Pei.ti 
38 lender Oooa. 

224 tegerOita — — — , 

305 Koma5to 


M303 


8JV, FR Norik America. 

02 ntPadlfcr 


TOBACCOS 



112 

147 129 rR Prop. to. T 
Ml 79 rRTKhnofc 
139 124 IRTtOBees 

126 111 rampktor. 

40*j 37ij IkmaSecGrowtk. 

278 248 Do.Csp.a_ 

250 Z10 n*DgamaiTns. 
72 bO Do. Warrants. 

207 196 rr.taesLl 
315 284 On-Ca p ■ 

167 143 rrantOeewk. 

120 KB Mmnetoesi^j— 
Bit} 73 rripfcwaint»». 
765 693 DnCaptoJO. 
216 1B8 ISDeh-Ccrp — 
82 62 ttkafteMrott. 

565 510 WemTKlw.q- 
110 8b WtateFbottanSp. 
159 139 Wtoo to— 

42 31 Do. warrants ■ 

284 260 (Yeoman to. 


126 


273 



KmrttawaBes.4Bp. 

_ SSSLsr. 

5h fStrataOdAHUS— 
8 PSwwtokm—J 
1 100 SSiwCUIOBojakylp 

1 21 re Eaery —-...■ 
£bO*i fencn*tocOw.-4 
Obi} roraW3eFrP«B— 
169tj frfcewwl -- 
107 DoUpcDyLfl'9WB t 
, 23 HottarResIrSp— j 
[190 Utnaw— - 
27 pwintorltol 

37 pwcehsAosm. 

48 MWoodsidf A50c 1 


68 

25 MmldintaJlfe 

51 BoiotaidlOp 

1105 FlntoUa»a)-_, 

Jij pFwst Pacific ImSc J 
139 BIAthdtas— 

£50>j Ef.Mita.OD_ 

373 fris'ns.Crns.a 
360 Inchon* El — 

25 Jacks Wm. 

| ISO 

42 lesntoests. 

44 fceanWtaa.2Cta— j 
127 partnn.2otk.10p— | 

124 Do.'A’WVMp- 
2066 IhtPy Peek IWl Up — . — 
£5? D^9pcC»ln1EM»l£lll 
268 ttAHMgs.-... J 
54 Stale Daiky MJ05 J 
465 StetHBros 


ifmr Kerns. 2Dp 



ltjf feu Od A Mmrrtds. 

WJyitaLHyWiMriaaW.-J 

6>^Moa«HMmNuJJ 

U SttatawolRes 

lb HpBtackHi&Mm | 

bti-WBnwCore 

. 90 (pfioepatimllel Knw_ 

(aro Wcs»«. 

52 IfCarr BoidTOc 

8 wCeimai Kataomlic— 

21 KemraiPwitK- 1 

lUPbnUdMaAfrBHl. 
fejMCunid Pac ML 

JKSKftir: 

. 15 MCastrrePefifdAm-. 

138 MEitorrarMWes 

6 tow. Hill Gotd N 1—1 

7 KiiHmv »0r 

14 towrrprur Gkt 

21 MFonayikOdGas 

. 24 tfBmlipAltanaiLJ 
345 IfGM haMaiorke 25c — I 
lOt^TGrrMi JStrre Mns 
„ 16 KieaiVctaruGoM. 

61J 2 MriMCAlRNLTOc. J\ 

11 I Si.-totonaNW.. - -- 
64 | 20 warn tad** — 

•• 1 M |*Hi«Mnc«aHlM , 

14 MitomOcemilTOD— 
THYluntair 6M HL . — 

2b nUaraa Htaag I4023- 

27 MJunaelbcKaK 

1 WtaturaMta20c 

btiipicia Ora COM PEL — . 

50 tKowreerW.2Jc._J 
35 K»(eh«hwn25c.JJ 

22 toieiaMjJOc J 

10b toinanaltorfitiML-) 

23 W we tr aawi tons 20c ■ 

127 WHIM Http 50c 

21 JeMincfirfas Eud 25c . 
12MWM Secs 4*025 

112 ^Vtlank B H41 50c J 

29 tth. Katgarli . ' 

40 fOatanogeSOc 

26 paurEiara.NL — 

bJ pPancoWI 25c 

3 pPan Pacthc Pet NL - 
SO taimga IfegfEap 5p.. 
2D4 pPrim-WiMMWtSOc- 

big P Prison RnNL 

7 PPoreian Mining 

u Mtarre Marewrt Grid- 

232 PRwwbi5& 

38 PSwiawtu tton NL— 

9 pSamson EwFo- RL — 

58 pSomGwataNL 

13 psttai. GeUnekts . 

8>] PSombem Pacdlc 

TO pSoWhernRH_ 

3»a PSt wtaiY wares 25t-J 
16 pSpamesEral^ 

6>2 PSwan Res 20c 

S>2 IThaaB HaiagABLZb — I 
22>] PUfdGohtfietfeNL— ] 
b>, WM COM 25c. 

9 pWestern Cut 50c 

182 MWtjl 50c— 

122 pWMa Creek 20c 
15 pWlwtsor ResNL 
AVVYorktosawcti- 


U 

li 

9*.- 

7 

18 

20 

41 

93 

206 

& 

2 

it, 

5 

63 

20 

192 

11 

IB 


+1 


0120c • 
0875c * 

««a • 


2 1 1 64 


tex 

«w 


W 

4.7 
58 
3L5 

85 

2.7 
U 
83 

42 

49 

57 

U 

bJ 

U 

42 

48 


29*J 

"H 


590 

n 

“rl 

3» 

“jl 


QlOt 

08% 

TQBC 


42 

d U 

38 

23 

ISO 

58 

137 . 
£ 
131 


hi 


63 

» 

108 

3 

55 


OoJ 


fflssd 


48 


43 


-1 

+1 


uJti 




13 
162 
16 , 

jr* 

7 
26 
>® . 

ili 
12 
19V 
156 
42 


4jii 


ox 

GObi 

QlOt 

quk 

♦- 

oibt 


% 


u 

73 

23 

18 

53 


Ayer HlUfl $»*1. 

s^SS5w£»: 

MMtong 


Tins 


|taoarl2'iP— 
statang-lOc. 


HMtaysta 

pPahang — 

toigkaiealOp— > 
PetatagSMl— ■ 
SugeiBsiSHl— 

toSwolSp 

PTaoglBkH.TmJlll. 
rrrxmonSMl — — 


250 

168 


650# 

21 
35 
17# 

250 
178 
190 
175 

asiA* 


1+5 


£ 


rQbOt 

«Q43c 

fiS 

«CZ3< 

KQ64d 


itfllkki 

«iSS « 


Il02 

53 

Il78 

58 


llOJ 

66 

29 

64 

93 


OVERSEAS TRADERS 


190 pMcflidej Rad Lake J 
195 PtowEnpInrtaWB— | 
23 PHew5#»RnCn 

245 NorikBaieCSl 

533 CTZ — 

itUbt] Da.Wrt4La'9520m_l 

— VwEaptkSl. n 


MhcdbMOiu 

55 I 30 lAitohDantakw — 

For Angfe Old Or* 

U7 pCentenrdal Marts. —I 
60 pCatayRwCnip— — 

287 tans. Mutch. 10c 

24 Kim Itt IrlOp— — ! 

U5 tmwion Arras lOp 
135 pHtowood Rtt——. 

07tj HomestafceMliwigllJ 


38 I » -l-l- 

EtwHtcs 


190 

15 


28 

140 

195 . 

S’ 1 


40 
270 
590 

3fc. 


[gQfitfat 

3.75 

Q2ft 


20JX 

09>ilM 


W3\ 


76 


48 

f7.4 


NOTES 


19B 


PLANTATIONS 


--IE; 


lTW 

CwlSrit 


Uateu otherwise lattcalML prices and nel aadOends a rc m B re n ^ 
dnaakallam are 25p- Esumaaed pritad eorelngi re am Ml 

ontaeaat-ndreBOrisataja^wttwtartno^U.aretota«do- 
yrmriif ||MH PfFft tolto Qfl TUT DWIIMMNW M R* . 1 R" 

Ctare bring cawpmen on ojtato art nweta^ ACTtoare 

wollcabta; tnchrtad Ittares Wtote W pre »da«more cMhrrerea 

ntanmeaoe*nir<islttotton.Core«s4re hated an totomwWJtorwwn. 

mb conanm you OnkM earns » |w«t atto 
eaantlomJ pwBBflnwes tat mckritag ewto wed erne m 

Ylrilfc are total an BktflfBrictt ■totodM ACT at 30 per ew* 

«W ataw to *atae nl declared OMritaiwn Md rigka. 

■ "Tap Stock''. 

• Ht*ii«l Lows warimttostaie been wow*# Mrftot rtgats taw 

to cash. 


Rubber*, 

'“KIP 1 



TRUSTS, FINANCE, LAND 
+ oti Me 
Price I - 1 Mat 


Finance, Land, etc 

-”1 £ 


Stack 


I Prim 


,IXl 


Stock 


Investment Trusts 


Mato. — 

Affiance Inal 
Atatodloc— 

Do. Capital 

Atm toeswent TmaJ 
Amtnose loe. Inc. 
Ba-Capi, — 
American 1>mt. 

Amenean TCLV 

Anglo Am. Secs 

Ankimedes Vac. 

Do. Cap. 5Qp 

to (ASH 

. _ . . t i e Ihil . — — 

Daw Special Up — 

Mtadic Asets 

BaJUeBtftonUapan-. 
5riBe Gttfort ShHlp J 
lolffie Glttard Tech.— J 
Jankers' ln»- 

BenyTrwt— — , 

tarter 6 S8 «l10p_ 1 
Jrdidl Assets— 
2»s Brtt.Efflp.Seo.5g- 


IrMterto^ 

CalwkjataUKs.jp — 

SmtrtVPndGea.-. 
„ Oo.Cta’T’jP— — 

£Zfey £L7L tametti lam. lte. — 
ptwt9h.lnc.El 
Do. Cap 


93 


r-i 


For CJS PacWe to X* ,ffl [ 

Tatter Tim — 

CMHHcaitia— 

Si? & Com. Inc — 

So. Can. (CU- 

to & Foreign to 

StyofOuford — — — i 
Set. Voare To. l£k)J 

Da.lDOW.VTMB 

Da 120 Warrants — 
tottWttffi&M. 

to«Cs02p — 
beikyTtt.inc. — 




i« - -Jt r. r 


foo.Cap.10p 
263 wtoMi Cam~ 


[-3 


f+3 





Tig torieiO*Flr2to- 
75 tariele»T«*«*SWi 
688 BoteArtawtao&J 
75 Wrtatbws.Q 

k£ 

, 12 tokwmVHLC#.59J 
1 159 todwerto— - — 

9 toarewvTntSlOp 
ZU Hose Bras. ■■■■.-. 
90 KomT.FttSwis.5pJ 
am, kwcwiMJAcaJ 
180 fCAVgbFdMmSpJ 

. 27 

| £63 KttBacCirtJF 
I J7B bcnlnLllfc 
UtgExLadsUp— — 
“ r 4C EntTstlftt — 

KlearcklOp 

__ FramtafpoaGra 

57 =iMO.±4DJ-_ 
ften Oriental S03D- 

tatarvTnil-. 

25Pj HanWmTttSp 
■“ HUwWSO- 

ladnaaMBi 


91fc4+2Z 
100 
105 


toMBenerA 
toewniCtt 

mukTfLSo— 
0a.Cjrt .W.5p - 
pKeywest Inn— ~ 
KW«.Tiplorlflp 
„ buMlOp— — . 

13b jtaiGAsstol^ . - 
24 LmdMto.5# 
Jttkktftt 
Do.Detd. 


128 


♦163 16 


HE 

08 I — 
6J 64 
7.9 U6 


Cans.PtmtsW03_ 

BimriCewrailop — 

ltorkoBSlity.n.im- 

HtotodsM50c_ — 
OutaKenangMl— 
„ piiaiw PtoifSl — 
62 BowEtoBbN.10pJ 


®teSS6=E= 


ki 


Palm Ofl 

69 
280 
111 
73 
29 

94 

71 kl 

73x4+1 

45 
69 


76 

123 

rfObc 




58 56 
23. 15 
• 10.9 


15 93 
9 93 

16 68 
13 117 

47 


tWHB»sna- 


sso 


9£ 

£UU 


35.C 

293 

-2 

1«J5 

195 


MJi 

710 



9121 

263 


5J 

465 

-5 

zaa 


♦ 15 
43 33 
45 43 
76 62 

• M 


m 

28 66 
03 40 
M6-7c 16 

auk 


TO66S U 
hpU 23 
121 35 
U 33 
131 * 
W% 53 
ttOX 3A 

m 

03 19 

iu ♦ 

135 18 

694 LO 
07 * 
QlOc 12 
ltt 43 
60 2.9 
13£ 48 
oiai ♦ 
7.794 * 
UK 33 
32S U 


MINES 


C95VE51 



618 

-29 

_ 

4ZB 

-16 

■— 

60 


— 

£56 

-ii' 

i waa 

125 


sices 

238 

46 

Iowa 


33 64 
• 1*8 


15 




Da.'76pcCi 2E®05J ® 


Q7VU48 


78 193 
26 9 
58 166 
36 110 
93 48 
23 113 
13 # 
17 6 
60 68 
36 228 
3.4 124 
23 J- 
28 175 
13 ♦ 
7.9 * 
65 128 
28 164 
63 93 
43 9 

f93i — 


Eastern 

98 Iinek«90c — _ — , 
295 pCoasMtaTiemSe— J 
168 E^toaRl— - 
775 taaeralres.cn. 50c 
313 ERG0HO50 — — 

356 Eromrie)2Sc_— . 

083 KtoossRl 

135 Leslie 65c — 

99 llarieitac NL25 — 

52 ^ttaWcrBCaUHIdgc. 

125 J.AfrfcaiU.35c — 

95 VUitori(m35c 

. £23l| WMelbitt Kl 

Z9mWBri25c 

Far West 

334 tatyvoer25c— 

Q9 StdttbEL— - 
132 Derikraal R0JO- 
L 717 Do w nto w n Rl ■ 

L p2\ Dririonttta Rl — — , 
410 QNWa»dGM.20c_] 
109 EUtogRl-— 

223 Hantkeesl Uc — 

494 OndGoMHUS. 
h 990 Ltoto»-— - 
C8V &M» — 

443 SffiwkSk- 
1- £«L V/aal Rerfs90c_ 

436 WABtadSU — — 1 
164 W«eni Areas Rt__| 

U £221) Wesfcn Deep R2 
1 43hZtaik)tal0c — 



t Interim since redneed, nasied or drimed. 

U Taxtoe to wnM«ta«ns on mWKWtoo. 

♦ F tores or report awaited. 

9 Htt otnetaaj UK Uttedi d pakngs n ewwttwi red" R o * T 

* USU; "Mtocdao Suck Eodange tad compaur not sWdeaed w *“» 
degree ol regwatlon as Wed twwtues. 

It Deaii » water Brie 535(31. 

mriou dtainend or toncatt 

♦ Mer ger bkl w re orgtatsaaan M wmpwc. 

* SamTS«?re*ced to ri andtar 

| ForecMdWMertteortaoneanWtowWMi^ltaMtatato^^^ 

T CwrrritaH tamwnta d tore s not omr ntotog «w dtadem nr 

ft ComrdMtatriS'lmritaret w blck«H» aha rank tar dtaldend W a 
Mare dale. No PIE ra» aswOr prerided. 

B.Fr. ri^tr Fims. Fr. Frrncti Franck R7WI toed an mwplw 
Tit non BUI Her tmn anthonped ndl nwantty at met ■ 7“ Iren. 
bFIpares bawd o» praepecnnarMher otter M to na. c Cents. dOMdew a nta 
wi# m> rw yysita o« pvt d qpittl aMr bwd ®i iWlhRt ■ «■ capitiL 
ntodetotuw ytatt f Fee ytoL » fewanod ito deid and yletth Amrato 

dMdewl end yield atw r wiytn el torito *# TnfmirrMmnt 
m Infetto Mgkar Wan prewam fattt n BUto tote pend ing. 4 Earn wgs town 
on pretarinwy Hewt* .Pwriewt wri rietd ractoe 
I lockaud dMdnil' cotfr i*tai** to pmtaas tfvHHflg Wt ratio imuu cm 
taieei ami earrings, n forecast dMdcnd: ctwer kns ed an pwm 
auwtag. e Sokject m total t ax. « Ph kwwl jn ^ WJMume*. 
t OMdead md yieW bawd on wenfr ta"rt.a OtaMmd mdyjridtariwlea 

mecttlaaywctttCoetrdoesnMapriymtotariPjtoto *- AJ 1 * 1 tadde ndwri 

ywid. ■ Prelerenee dWdend tossed or deter red. C Cwa ttan. I * **■* *; 

totor wte. FDtaidriid vd yield tawed in pragwuo <u mk er cttvaal 

etonairito 198445 B Am— ed ik iddcml and y tatd afto p endwgwrip writ 

bTSSu tom. HPrikW and ytald tw wd an 

ritUnwes tor 1984 K Ftom nawt an onapeoas or afficiri esta nritt to 

1984. f DMdend art ytaffi bawd an prespeqm or athrr Wfl cto esanutea l or 

19B586 N DWdenl and yield fawrd on prowettoor otter ifflcW 

to 19B6 P Figwn eased on orosoeutn or mker olflclri nrilmwes to 1983. 

B 6n». T Figtres asswned. Z Diriderei total M date- 

Mtantathms: dn dtaktandi *e» scrip me; wex rtgntv mm an; an 

capital dlstrifauiiaa. 


REGIONAL & IRISH STOCKS 

The (ol lowing Is a sWectUMi od Keg-onal and mill sucks, the latter being 
quoted n IrMi currency. 

Atampto20p « 1 1 •™ s - 

CraiflA RoseQ — 700 
FtatayPittSp— ■ ^ 

Htgsons Brew 2 35 

Holt (Josl Bp— 729 

IoMSulO 1 * 

HUSH 

MMnnJanu 

HB.9b%84B9__ CTJffl.. .. 

FIS. 13% 97/02 lUIMiSMj 


CPIHMr — 
Carrol Inis. — 

DuHnGas 

HaRIIL&HJ 

KettooHIdBS. 

Insli Rapes 
JacritlWJLRJ. 
Datote 


198 

6U 

— 

143 



73 



to 



23 

-2 

46 

-2 

m 

..... 

106 



“Recent Issues' 1 ' ami "RiflMs" Page 28 
(iBtenutienal Ed ltioa Page 32) 

I Tib sente is arabtae to twj Cnm tatt h mStoc* 
Erttogts BB MP pvou t the OriM K h utare t or a fee df £800 per 
want ftr euk seewity. 






32 


Financial Times Wednesday September 11 1385 


LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Equities falter and FT index retreats 13.7 to 1006.8 

Money supply figures upset gilts 


Account Heating Dates 
Option 

♦first Deelara* Last Account 
Dealings tions Dealings Day 
July 29 Aug 8 Ang 9 Ang 15 
Aug 12 Aug 29 Aug 30 Sept 9 
Sept 3 Sept 12 Sept 13 Sept 23 

* " NnKhM " dealings may taka 
plan from 9 M am tm taurines* days 
earlier. 

Leading equities and Govern- 
ment securities both displayed 
weakness yesterday. The fresh 
setback in the latter reflected the 
afternoon announcement of mid- 
August money supply figures 
which came at the worst end of 
market expectations. 

The fall in blue cbJp Industrials 
took place behind initial weak- 
ness in Distillers and some of the 
other high - flying takeover 
favourites which have been 

largely responsible for the recent 
strength In the leaders. 

A depressed Oil sector, fallow- 
ing news of the Saudi Arabian 
proposals to sell oil to four major 
companies below the official Opec 
price, also undermined sentiment 
at the start of business,. 

Distillers fell away to 378p 
before settling 1? down on 
balance at 388p as Short term 
operators unwound speculative 
positions. Lucas, also bought 
recently on takeover hopes and 
the company’s pension proposals, 
dipped sharply at the outset, but 
recovered to dose a few pence 
firmer on the day. 

Other majors moved down in 
the wake of Distillers and Lucas, 
but a few buyers showed interest 
at the lower levels and most 
quotations rallied a few pence 
before drifting off again as the 
market digested the money sup- 
ply figures. 

Reflecting the trend, the 
Financial Times Ordinary share 
Index reduced a loss of 125 at 
tiie 10 am calculation to one of 8 
points three hours later but 
closed at the lowest of the day 
with a fall of 13.7 at 100&& 

Government securities were 
unsettled further by the 230 pm 
announcement of an estimated 
2 per cent growth in M3 which 
dampened any lingering hopes of 
an early reduction in base lend- 
ing rates. Earlier small losses 
in the longer maturities were 
extended to around ft at the 
official close, while fail* in the 
shorts ranged to ft. 

Willis Faber fall 

Lloyd's Brokers turned reac- 
tionary among Insurances as 
Wills Faber's interim profits 
failed to match optimistic expec- 
tations. Willis Faber fell 25 on 
the news to 700p. while sympa- 
thetic falls of 10 and 12 respec- 
tively were seen in Stewart 
Wrightson, 6S5p, and Sedgwick, 
398p. C. E. Heath relinquished 5 
to B45p and Hogg Robinson de- 
clined 4 at 284p. Composites 
trended lower for want of sup- 
port Son Alliance closed 5 off 
at 460p; the company is raising 
its private car premium rates by 
an average of 15 per cent from 
October L Among Life issues, 
Prudential gave np 7 to 670p 
ahead of tomorrow’s half-year 
figures. 

Barclays, unsettled of late by 
South African uncertainties, 
rallied A to 373p- 


With speculative excitement in 
the drinks sector again concen- 
trated on Distillers, leading 
Breweries gave modest ground In 
relatively subdued trading, 
Aliled-Lyons eased a few pence 
to 27?p, after 275p, as rumours of 
a defensive bid persisted. 
Australia’s Elders m hardened 
3 more to 178p for this reason, 

but fresh suggestions of a take- 
over attempt for Scottish and 
Newcastle again met a sceptical 
reaction and the latter closed 8 
off at 174p. Regkmals mirrored 

the leaders. Wolverhampton and 
Dudley were hardest hit, falling 
8 to 382p. 

Business in the Building sector 
remained at a low level and the 
majority of issues continued to 
drift easier awaiting trading 
statements later In the week. 
Costain Group, reporting interim 
figures today, retreated 8 mote 
to 436p. Breed on & Cloud BUI 
moved against the overall trend 
and edged up 3 more to a 1885 
high of 238p; the Interim results 
are due on Friday. Elsewhere. 
Countryside Properties moved up 
8 to 27Qp following speculative 
support. 

The improvement in sterling 
and an early bout of profit- 
taking lowered Id 15 to 6S2p. 
Among other chem i cals. Croda 
fell 8 to 127p in the wake of the 
Interim results and cautious 
statement but Anchor advanced 
7 to 197p following the purchase 
of the remaining 50 per cent of 
Pacific Anchor Chemical Corpora- 
tion from America's Kay Cor- 
poration. 

Home Charm weaken 

Leading Stores gave ground 
across a broad front as potential 
Investors paid tittle heed to last 
month’s record retail sales indi- 
cator. Losses extended into 
double figures with recently firm 
Habitat Hothercare 10 lower at 
454p. Woolworth, still unsettled 

by Monday's unsuccessful share 

placing, dipped 13 more to 465p; 
the interim figures are due next 
Wednesday. British Home, 286p, 
and Harks and Spencer, M7p, 
fell 8 and 5 respectively. Home 
Charm slumped 18 to 334p after 
revealing mid-term profits below 
best expectations, while USM- 
quoted William Bedford, a rising 
market of late, dipped 13 to 165p, 
also reflecting disappointing 
interim figures. 

STC returned to favour in 
Electricals, rising 4 to 94p, after 
96p, on rumours that Mr Peter 
Marshall, finance director of 
Plessey. is to join the group as 
chief executive, Plessey, mean- 
while, hardened a couple of 
pence to 142p, after 144p, on 
hopes it will land a multi-million 
pound D.S. Government order 
for Its Ptarmigan wtmwmiinu 
tioos system. Hacal, however, 
dropped to 128p before closing q 
net 4 down on balance at 132p 
following reports that James 
Capel had downgraded Its currant 
year profits forecast from £L85m 
to £12Sm. Speculative favourite 
Thom ran cheapened 15 to 
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2 pm 1012.5. 3 pm 10083. 4 pm 1008.1. 
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Basis K» Govt. Sacs. 15/10/28. Faced Int. 1628. Ordinal 1/7/35. 
Gold Mines 12/9/56. SE Activities 1974. 

Lstsst Index 01-24G 8028. 

• Nil— 10.36. 
t Corrected. 
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387p. Secondary issues featured 
Apricot Computers, 15 off at 9Sp 
in response to the Lotus sales 
package. Wh i t wo rt h firmed 6 to 
83p in belated response to news 
of Sotet'a □ ear-10 per cent stake 
in the company; Suter advanced 
7 to 150p, after 154p, on the im- 
pressive interim results and 
bullish accompanying statement 
Memcom, a depressed market last 
week on the profits warning: 
rallied 5 to 90p. 

Blackwood Hodge fell 6 to 34p 
in reaction to the disappointing 
interim results, while ML Hold- 
ings dosed 13 lower at 310p on. 
news of the proposed £4m rights 
issue. Elsewhere hi Engineerings, 
tiie liquidation of speculative 
positions in the absence of any 
takeover developments left TI 8 
easlier at 382p, while Vesper con- 
tinued to be overshadowed by 
the recent poor results and closed 
a further 12 off at 173p. Delta 
softened a few pence to 166p 
ahead of Friday's interim figures 
and Vickers relinquished 5 at 
278p. Against the trend. Matins 
attracted renewed support at 
152p, up 7, while Farter Chad- 
burn reflected call option busi- 
ness with a fresh improvement 
of 9 to 222p. GKN wen, fairly 


FT-ACTUARIES SHARE INDICES 

These Indices are the joint compBatisn «f the Financial Tines, 
the I nstitute of Actuaries and the Faulty of Actuaries 
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active and a penny dearer at 
228P. 

Argyll featured Food Retailers, 
rising 25 to 325p following re- 
ports that the Takeover Panel 
would rule against the company 
launching a bid for Distillers In 
tiie next few months. Leading 
Manufacturer s als o lost modest 
ground with mm 4 off at 151p 
and Tate and Lyle S cheaper at 
458p. United Biscuits, due to 
announce interim results to- 
morrow, eased a couple of pence 
to 183p, while Semportex encoun- 
tered sporadic offerings and 
dipped 3 to 72p. USM-quoted 
Mayhew provided a rare firm 
counter, rising 5 to 128p after 
increased full-year profits coupled 
with the encouraging statement 
on current trading. 

Recent high-flying takeover 
favourites sustained heavy f«n« 
in miscellaneous industrials. 
Reed International, at 712p, and 
Bowater, at 35Qp, both of wftlcb 
have been strongly rumoured to 
be on Hanson Trust's shopping 
list; fell 20 and 10 respectively; 
Bowater’s interim results are due 
today. Hanson Trust cheapened 
6 in 209p, while Beddtt and 
Gohnan, with half-year results 
also scheduled for today, closed 
10 off at 505p. BTH continued 
to reflect concern that a sizeable 
rights issue could accompany 
today's first-half results and the 
close was a couple of pence 
easier at 343p. Aggressive profit- 
taking in the wake of the interim 
results left Booker McConnell 22 
down at 283p, while Christies 
International, outstanding of late 


on D.S. takeover hopes, reacted 

12 to 260p. Comment on the mid- 
term figures left Sale Tllney 16 
lower at 232p, after 230p, but 
revived speculative buying lifted 
TSL Thermal Syndicate IS to 
233p, after 237p. Cash injection 
hopes lifted Bestweed 20 more 
to 355p, while favourable trading 
news prompted a rise of 4 to 
72p in Magnolia and a rain of 
6 to 87p in Hestalr. Enkine 
House closed unaltered at 113p; 
the price in yesterday's issue was 
incorrect. 

Leisure issues highlighted 
Barr and Wallace Arnold Trust, 
which advanced. 22 to 152p with 
the more widely-traded A shares 

13 up at 123p; the interim figures 
are scheduled for next Tuesday. 
Tottenham Hotspur, however, 
eased a couple of pence to 68p 
following the full-year figures. 

Lucas Industries were a par- 
ticularly volatile market and 
traded between extremes of 361p 
and 380p before settling 3 dearer 
on balance at 373p. Automotive 
Products fell ft to 74p in reply 
to disappointing mid-term profits. 

The n ear-50 per cent expansion 
in first-half profits failed to 
inspire Addison Page, finally 10 
lower at 23 Op. Other advertising 
and PJL counters also trended 
lower with losses of 5 common 
to Lowe Howard-Sptnk, 270p. and 
Wight Collins Rutherford S&&i% 
353p. 

In a quiet Property sector, 
Mainmi continued 

firmly on speculative support 
at lllp. up 2. 

Dealings in shipping concern 
London and Overseas Freighters 
were suspended at 2p pending an 

flnTw mnc pnifiH t. 

Further reports that Saudi 
Arabia is prepared to sell sub- 
stantia! quantities of exude oil 
to four U.S. oil majors as well 
as Japan’s Mitsubishi at prices 
well below current OPEC levels 
triggered a bout of heavy selling 
of the leading oils. The leaders 
were showing double-figure fails 
at the outset, but a modest rally 
just after midday took most away 
from the day’s lowest levels. By 
the dose BP were left with a 
13 decline at 555p while Brit oil 
settled 11 off at 215p. LASMO 
dropped 10, dtramar 8 to 205p 
and Enterprise and Trieentrol 7 
apiece at 186p and 193p respec- 
tively. Shell dipped 12 to 708p 
in front of tomorrow's second 
quarter results. 1 Secondary 
issues were also unsettled and 
showed Charterhouse 6 cheaper 
at 96p and Clyde 5 easier at Top. 
Invent Energy were actively 
traded and dosed i harder at 
£14}, after £15. 

Golds lower 

Sentiment in South African 
sectors of mining markets 
remained disturbed by the con- 
tinued civil unrest in the Repub- 
lic and the imposition on 
Monday of limited economic 
sanctions by tiie U.S. Con- 
sequently Gold shares extended 
their decline and drifted easier 
dazing the morning reflecting a 
general lade of interest. How- 
ever, an improvement in the 
bullion price in the early after- 
noon toadied off a small rally 
in share prices which picked up 
on bear dosing and “cheap” 
buying although most still ended 
the day with widespread losses 
on balance. The Gold Mines 
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index showed a further &8 
decline at 304.1, while bullion 
settled a net $L5 firmer at $322 
an ounce. 

Leading Golds were high- 
lighted by Vaal Beefs, which 
dipped £Lft more to f 52 ? but 
elsewhere falls were generally 
restricted to around I, as in 
Western Deep, £24*. Southvaal, 
£231 and Brief on teLn. £134. 
Western Holdings gave up 4 to 

£184 as did President Steyn, 
£1S|. Kloof lost 18 to 542p, while 
other cheaper priced issues 
showed Ebndsrand 16 off at 
47ftp and Tenterapoftt a like 
amount easier at 457p. 

Australians were again dis- 
appointingly quiet Little 
changed in Sydney and Mel- 
bourne markets overnight, prices 
rarely strayed from overnight 
levels despite the batch of good 
trading results from Western 
Central Norseman and 
Gold Mines of Kalgooriie. 
Western Mining, which posted 
a 34 per cent rise in preliminary 
profits as well as a 50 per cent 
increase in the total dividend, 
edged up 2 to I99p but Central 
Norseman lost 10 to 468p, as 
did Gold Mines of Kalgooriie to 
590p. Poseidon gave up 5 to 
21ftp. 

Demand for Traded Options 
slackened slightly, total con- 
tracts done amounting to 7,042. 
As on Monday, Conrtaulds 
attracted a steady business and 
recorded L016 calls, 851 of which 
were transacted in the October 
ISO’s. Jaguar were also lively 
in front of tomorrow’s interim 
results with 609 calls and 152 
puts. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (45) 

COOrWBALTH A AFRICAN LOANS (1) 

HZ 7 Upc 1HMZ 

General Foods 
IntL 


equities 



(69 

67 

9 4 

134 

170 
375 
185 
It II 
>60 
fl II 
|70 
Ilia 
151 
180 
ir.S? 
n n 
>20 
>110 
$60 

144 

105 

109 

ISO 

175 

210 


F.P ?/? 

65 

F P. 6/0 

88 

F.P. — 

£22 

F.P, 30(0 

41 

7 

F.P.S3/S 

203 

ISA lOrf) 

428 

IOC 1/10 

148 

F.PJ — 

145 

F.P. 27/0 

Bl 

F.P. 80/* 

100 

FA 30/9 

75 

F.PH 8/9 

128 

53 

FA *6/7 

130 

FJ> J6/7 

77 

m - 

133 

F.P, 17(9 

sett 

F.P, 6/9 

118 

FA HJ/8 

72 

F.P. — 

84 

F.P. 4/9 

toy 


147 

F.P. 0/8 

IBS 

FA — 

104 

F.P. 80/8 

133 


amT* ah* o. fti r, r. - 


35 

8 

105 

303 

117 

140 

77 

90 

69 

lift 

40 

95 

80 

100 

as 

98 

88 

48 

87 

.OB 

S3 

74 


Ssms=U ! =LMs>;s3a 

IBrttieb Aorospaoe BCpiSVO |-7_ j Uf> fifi ?-ii Mj BA 

Brltoll lOp — 


Business Mort. TsL.... 140 
44mA Gal lories 10p„, 
IcobmEmw-WMiBM 
Conned HMBL-— -- 
CofltranoonnlQUMiOp 
+D«n PerttHotole^ 

Fire* s«»irity lOp-— 
Green Pravtt lr-»P1 

Greenwich Roaouros^ 

«loreAl Week U *P- 
i #Le wtner.. j— 
ifLyoander Pet. op— 


00 1—1 
00 
78 
133 
49 
130 

88 

100 

m 

105 
70 
84 
97 
145 
93 

87 

+Yollowtiernmor 5p_il33 


*Mtch»'KJ)DeslgnJjiP| 

jiMose AOvertloingop 

•«*«S:BSas 

10 




Bgaa » 


U55l 

600 


bsl.i 

1*1.8) 



FIXED INTEREST STOCKS 


Issue 

prioe 

£ 

if 

< S. 

*M 6 

Ml 

191 

36 | 


High 

mi 

llypil 



30ia 


«0 1.441 

£20 

— 

38 l s 

B75* 

j 95.451 

£35 

27; 11 

264* 

26 

« 

FA 

37BI 

111 

100 

w 

F.P- 

36; 111 

113 

)06 

4100 

£10 

— 

13 ig 

131. 

88.466 

£30 

24/1 

airfr 

805* 

*00856 

F.P. 

16/10 

iOOT* 

,25 7> 


F.P. 

16; 11 

103 

100 

00.706 

FA. 

610 

96* 

00* 


F.P. 

— 

100 »B 

SHli 

— 

F.P. 

— 

100 

0B9e 



FA. 

— 

100 

100 

Tl 

F.P. 

a*. 

100 

05 


FA. 

““ 

103 pi 

lOlp 




rf«r 


Brtrton Est 10US Xit Mort. pan. *8«j,98 Lj, 


Burton B* Cnv. Un*. Ln. MM1— 
Guinness BU* Cnv. Lins. Ln. WWU 


Eaitbourn e Wato r Red. Prl.VM 

IntL 8k. for Ren. A Dev. Bis% Ln. 9010( 897(1— (L 


vSc*u2n-Gien. ei^rv- Uns. LA 3008 

Malaysia KHil Ln. 30 00 ^.. — 

SSSSw/dellN* gda. H/DJSa-. 

DO. HU* ML 091 98_... 

Do. llraX Ode. 1 8 /t fM—-— 

REAS* Cum. Prof. 


Wlntruet DUXOnv. Cum. Pref.— ■ 


110 

109 



Cl) 


C11 

(II 

Yoobb oral. N-v 

Bra adoe U n ejSS^ LM^'. J J 

“^rV^fbREl (T) 

Dinar Toatllet , 

Jote* ™ E»«CtriC 

Nor,lc Dan c«NsiimnmG id 
B lnalsahsm MIM Monos 
Edbro Portsr Oiadtnira 


MKdMH Somers. 
Fftcb LavcH 


Amoc. Heat Servtcas 
Astbunr & Madehrv 


Wood CS. WO 

* n> 

(LoaJ A 
Oral Id Sue Cnv. (Jos. 
Ln 1967-92 


Gannon St Ins. 
FbOnrtv 


RoDvmon I ts ss s rc b 
Scot. Heritable Trrat 

inw nas cn 
Barr A WAT. A PtaaMirama 7oc Car. 

HTV N-V Com. Rod. Ft. 

KOKRTY CO 

Gable Hmh Prow. P rope r ty Fitarobw. 


HWWwertb MoitK ~ ~ Stroorf RHny Dram. 
TRUSTS (SI 

Darby Treat Can. split Cap- 
MAG Duat Can. Scotdsb Amer. lev. 
MAG and Deal Can. 

MLS (1} 

Strata OO 

MIMS (11 


NEW LOWS (24) 

RANKS (1> 

Smith St Aabvn . 

BUILDINGS CD 

Apricot Compntars United UNBlna 
FOODS fl) 

Hantar senMr 

INDUSTRIALS tO .. 

■Mtern Produce Rotaprint 11W CM 
r tr g a b teo k Red. Pf. 

Myson Svamorc 

■NSURAHCX if} 

Bryant (Darafc) 

PHOPWTY (2} 

M«t Props. Control Socartdw 

TRUSTS (S) 

. wts. Pacific 

Saa Aaiata 

OVERSEAS TRADERS <1) 
WUSsomootV^^^ 

MINES d) 

Durban Dasp. Western Areas 

VUMoeteta 


RodwRinH Jap. Wta. ' 
Nntt 5 


lev. Warrants 


RIGHTS OFFERS 


Issue 

prioe 


00 

160 

47 

25 

560 

69 

IBS 

25 

130 

18 

400 

485 

380 


If 

n 


[sttatt 

Renuno. 

date 


FJ*. 

F.P. 

Nil 

F.P. 

F.P. 

Nil 

100 

F.P. 

FJ>. 

Nil 

FA 

FA 

F.P. 


8 3/9 
0/9 

1710 

87/0 

88/10 

94f0 

30/8 

00/9 

BOril 

33/0 


1085 


High 


300 
340 
IBpfnl 
29l» ! 
416 , 

65pmj 
130 ^ 

38»* 
168 
4i* pm 
568 
605 
300 


Low 


173 
830 
Bpm 
2B 
408 
4Cpm 
90 
88 
133 
2pm 
463 
448 

sea 


Stock 


g. A ppl ied Hoiog reputes 6p-| 

Brit- Vending IOp 

Brown U J A 

Foralwwa Burton wood. 

Greenwich Reaouroes.. 

Hannon Trust 


.Horton - 

RTD Group IR 1.7fip — 

iSlaba^ 

(TACE IOp. 

'■fiTUermal 3otantifia~-. -~— 


tl t« 

s a i 


10B I -*-41r 
340 . .. .» 

11 pm i—l 
SB } — 1 
415 , ..._ 
4SptnM 
197,-1 
371* r-1 
188 -,+i 

sdr'r"* 

460 * Z 

300 | 


J 


Rsamointfon data ouaRy last day for dea lin g tree of stamp doty. b Flge roe 
hated oa proepactne estunstas gAseweed dividend end |Md- Forecast 
dividend cow based on previous year's Saratoga, r Indicated dMdead: oovsr 
lelatea to prevtetts dividend. P/E ratio baaed cm latest annual Saratoga, r Pence 
BDloea otbraerise todteated. V leaned by tender. I Offered botdore of erdtoery 
■harm m* a “ righta." *• leaued by way of caphaBeatiaa. H Ratotrodeaed. 
fl Isa ned M connection wftfa roorgwtiaatkM raraoer or ttkeoW. ■ A ffnw eee i 
fully paid. || Introduction. # UwBeted Secwltlee Market- fiFtactog. 
t In under 


price. ttOeeft 


Rule 535 (3). fp Dealt In under Rule 535 (4) (•>- 


OPTIONS 


First 
Deal- 
' ings 

Sept 9 
Sept2S 
Oct 7 


.Xast Last 
Deal- Dedara- 
ings' . tion 

Sept 29 Dec 5 
Oct 4 Dec 19 
Oct 18 Jan 2 


For 
Settle* 
ment 
Dee 1ft 
Dec 39 
Jan 13 


Consolidated Gold Fields, STC 
and Haoma Grid. A put was done 
in Bestwood, and a double was 
transacted in Haoma Gold. 


For rate indications see end of 
Share Information Service 
Stocks favoured for the call 
included Distillers. Farter Chad- 
burn, Ailied-Lyons, Strand Riley 
Drummond, West Coast Plessey, 
CASE, Associated Book Pub- 
lishers, Ultramar, Blrmld Qnai- 
east, Barra tt Developments, 
Combined Technologies, Samuel- 
son, Cadbury Schweppes, Bala, 


RISES AND FALLS 
YESTERDAY 


British Funds 

Corpna. Dorn, and 
Foreign Bonds ... 

Industrials 

Finanotal and Props. 
(Mis 

rHUillLKMlS mi 

MSnes 

Others 


Total* 364 


Rlsaa 

FeBa 

Same 

12 

80 

15 

1 

38 

38 

300 

406 

am 

65 

118 

372 

20 

37 

88 

3 

2 

n 

38 

82 

82 

27 

88 

111 

364 

844 ' 

L5B8 




LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


8.P. 

(•803) 


480 

500 

650 

600 


Oct 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

100 


_ 

1 

__ 


60 

75 

85 

3 

5 

13 

25 

53 

50 

15 

32 

30 

4te 

16 

84 

53 

66 

80 


Cons. Gold 
P418) 


390 

480 

480 

BOO 


35 

17 

5 

8is 


47 

35 

19 

10 


lit 


80 

40 

84 

108 


27 

47 

71 

100 


Courtaulda 

(•148) 

180 

130 

140 

160 

30 

80 

13 

4 

34 

85 

16 

8 

36 

37 
81 
11 

1 

8 

3 

14 

2 

3 

5 

18 

3 

5 

8 

16 


180 

46 





8 


— 

(*326) 

BOO 

26 

33 

30 

3 

4 

7 


230 

11 

19 

S3 

to 

13 

17 


240 

4 

10 

ZB 

23 

25 

28 


G.E.C. 
tT 188) 


Grand Met 

(*888) 


180 

18 , 

84 


180 

6 1 

13 

1 ia 

800 

l»al 

5 

1 10 



|v| 

Til 



Eta 

III 

K-i-M 



Mol 


LC.I. 

(*883) 


■ 550 « I 70 ,77 

1 700 I 14 | 40 I 47 
( 760 I 6 I 16 | — 


3 

15 

34 


3I| 

18 

84 


1»* 

3 

9 


8 

6 

16 


7 

87 

78 


15 

37 

75 


00 


LandSeo. 

(*294) 


1 380 j 81 | 27 I 58 | 31 6| 

SOO I 7 I 17 I 88 I 10 J 16 1 

330 Si 6 I 10 I 38 1 38 • 


9 

SO 

39 


Marta & Sp. 

ISO 

HR 

(•147) 

130 

33 


140 

13 


160 

21. 


87 

IS 

6 


30 

81 

9 


1 

l 19 

15 


3 

6 

17 


BheU Trane. 
(*708) 



M-t-W 

73 

87 

9 

0 

1.8 

700 

83 

38 

S3 

18 

30 

35 

760 

6 

18 

86 

60 

66 

70 

800 

1 

— 

— 

110 




Tnd’garHae 


w 


ITTn 




3 

| 

330 

■pjB 

58 



4 

36* 




5 

■n 

350 


03 



Ed 

388 





18 

IH 


ICfl. 

EM 

d 




15 

38 


Option 


B*T tods. 

(•388) 


300 

330 

360 

390 


30 

10 

4 

He 


Feb. 


49 

20 


May 


48 

87 


Nov. 


6 

80 

43 

78 


Feb. 


9 

86 


May 


13 

30 


"JEST 


385 

860 

3B5 

390 

480 


68 

80 


42 


25 

9 


55 

36 


28 


12 17 


30 

SB 


Brit. Aero 

C* 571) 

300 

350 

380 

380 

420 

77 

48 

£8 

13 

6 

BS 

68 

30 

26 

13 

65 

48 

33 

1 

4 

12 

26 

32 

BrltTelecora 

EI'l 

33 




wrm 

C10U) 

iso 

24 

SO 

36 

■ 1 


BOO 

11 

17 

20 



330 

M 

7 

10 

El 


3 

11 

20 

38 

03 


37 


18 

88 

40 


6 

15 

86 


7 

17 

30 


Imperial Gr. 
(*184) 

160 

ISO 

200 

220 

I 

1 

39 

26 

14 

a 

7 

10 

38 

6 

ll 

83 

a 

16 

86 

LAS MO 

£40 

EM 

42 


5 

11 


(*268) 

360 

16 

28 

*7 

16 

85 

87 



ZO 

20 

23 

30 

36 

38 



6 

PW 


43 




529 

— 

10 


Cl 

48 

50 


323 

2ia 







333 

8 

— 


U 

^3. 

— 


LOnrhq 

(•181) 


140 

160 

180 


17 

I- 


81 

11 

4'j 


83 I 3 t 4 I Big 
(3iJ 11 j 13 I 16 
— 1 30 I 31 1 — 


CALLS 


Option 


Nov. I Feb. 


P. * O. 
(*400) 


Recal 

(*138) 


R.TZ 

(•689) 


Veal Reefs 
(*869) 


ExlO 


i 1989 
57) 


360 

390 

480 


48 

83 

9 


63 

38 

80 


May | Nov- 


48 

88 


140 

160 

180 

800 


500 

8BQ 

600 


70 

80 

90 

100 


94 

96 

90 


10 

8 

8 

1 


104 

62 

30 


8 

4*4 


3a, 

a 


Tr 

(■£103) 


102 

104 

108 


Tr.THXM/07 
C2109) 


106 

108 

110 

119 


3 Eg 

5*> 

ON 


15 

Big 

6 

3 


110 

70 

40 


UN 

714 

4 

a 


3*4 

i* 


88 

14 

9 


80 

50 


1 

9 

85 


14 

30 

60 

70 


4 

10 

SB 


PUTS 


Feb. May 


7 

IB 

30 


23 

35 


IB 

30 

SO 

70 


48 


!31g] 


8 

A® 1 * 

881* 

38 


Ss 


s* - 

aw 
A 4 * 

Of* 


S l * 

on 

Ita 

3iV 


ION 

17 

23 

B2ig 


O* 

it 


17 

38 

50 


30 

58 


law 

19 


S 


IS 


a 

as* 


Hanson 

P809) 




Option | Sept.) Dec. J Mar. 

[■■Pt 

Deo. 

Mar. 

BTR 

(*343) 

300 

325 

330 

360 

360 

47 

32 

10 

60 

42 

26 

Eil 

fl 

6 

13 

86 

0 

20 

42 

Beaeham 

(*338) 

300 

330 

360 

40 

12 

3 

47 

87 

18 

55 

55 

16 

1 37 

6 

15 

38 

8 

30 

37 

Base 

1*680) 

500 

650 

600 

08 

42 

7 

106 

67 

SO 

115 

70 

*7 

1 3 

35 

e 

15 

37 

ID 

88 

47 

De Been 

1*84.20) 

460 

600 

550 

6 

a 

l 

20 

11 

4 

56 

23 

16 

48 

86 

135 

60 

OO 

135 

70 

100 

148 

(*338) 

m 

1 

u 

u 

I 1 " 

18 

4 

1L 

10 

13 

28 

Glaxo 

(•1360) 

1250 1115 

1300 1 70 
1350 i 35 

148 

115 

80 

m 

5 

8 

20 

20 

38 

50 

30 

46 


182 

195 

300 

215 


30 

18 


88 - 


10 


8 — 


- 11 


15 - 



260 

880 

300 

37 

10 

7 

46 

38 

20 

50 

38 

£6 

3 

4 
14 

6 

18 

83 

10 

18 

88 

1*260) 

240 

256 

260 

280 

27 

18 

"ite 

37 

32 

10 

3a 

27 

13 

_li. 

"5 

23 

4 

12 

28 

"S 

15 

SO 


£/S 

(*131.1 Octal 

ISO 

185 

140 

145 

2.00 

0^6 

0.10 

0.05 

5.00 

3.10 

1.70 

00.0 

B^lC 

2.10 

0.85 

4.20 

0.10 

14.10 

8.30 

8.06 

1130 

16.00 

7.20 

1010 

13.40 

(•33.00 eta) 

34 

35 

36 

37 

030 

0.10 

0.06 

0.06 

1.30 

088 

0.60 

030 

1#^ 

Iw^“ 



1.38 

130 

S.40 

335 


Option 


3ap| Oct, 


FT-SE 

Index 

1*1313) 


1200 

1260 

18751 

1300 

1325 

1350 


117 

67 

24* 

9 

4 




September 


3 I 

6 


J 

12 



88 

87 

bs 

53 

43 

v! J 

68 

67 


7 

16 

ao 

bT 




.if 
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WORLD STOCK MARKETS 
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Soft* — 


■ prtoe 1 + Or 
Dm. _ 


• Price ■ + or 

Kroner — 


[AUSTRALIA (continued) (JAPAN (continued) 


, Price +"br 
Sept 10 ( AuutS — 


■Pfce ' +or 

. Yen ' — 


r . ft 


’■ . 1 » I. 

'-n: . 

m ' H • • i . t 
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-i’. . 

1 V. 

{, ii -> 
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•• r*. r. 

T?.i 
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• ... 
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;-! ‘or..l r ' •. 


88?*= 02 Xf Sffi 

fel :L& 

Bww-vcreta^ 399 j >10 [cSSEfe? 

BHP-lfan t, ■ . TOO Nonk o&t 

BMW — :r?- Ill ' £? NpraK Hyt 

Bnwn Boveri 2 as . *3 8torebi*n 

Cwnmeretaaic;^ 207.5 +1^ 

Convt Qurmnl _■ 165.5 + 2.3 


CreerKanstaft 378 1 *2 *EC-T 

Cwtar 520 +i AUiaiv 

Interunfall ___ 163.5 • BASF. 

taenderinnk_> 355 ’■ —2 Bayer 

Porimoofler , 533 +6 wver 

Steyr-Daimler^—. 172 ; +4 Bayer 

Veitscher Mag 575 ! + b aur_a 


gaver-Hypo_ 

Buyer-vcreln- 


Bergen* Banfc_ 255 +7 l_ “~ 

Borreoiuird. 435 +10 Prop. Trlwt. 2.S8 

Christiania Benir 148£ + 7 ^ Hardle Uames) *. SJ 2 

D« nKorskoftSd' 150 +7 H^enEn.erg 2^5 

HIMM 126 +4 KA'pW WYT'IY** *.6 

Kosmos 2X3 _B WiAUS* 2.09 

Kvawmo r ... I6g 4 g Jlmberlana FJ»^_ 029 


Gen. pros. Trust. 2-*8 . tOOi mhi— ... 887 

Hardle (James} w SJ2 . -0JJ2 Mitsui Bank.. 1,170 

KartooenEneroy 2JB5 , - Mitsui 416 -1 

Ke'aW WVTim*# 4.6 4-0.1B Mitsui Estate—. 034 +24 

IC1 A ust 2.09 ; +0.01 Mitsui TO&UU— 231 —12 

Jlmberlana FJP— OJtg . NikXo$ee , 785 —5 


Terry Byland looks at the electronic revolution on Wall Street 

Warmer embrace for data systems 


BS.GIUMMJXEMBOURCS SSSSSmCf ^5 lls 
sept. 10 ,F ^ ,+ _ W SS:i 1!:!. spaim 


sen 1 - rn. — b-„ „ — — — ■ — — 

; — °°svna ^ »9 : +J j-a 

B.B.I '2^)10-50 « a ... , n !HS ? ,+0 

Bano- Gen Unt— 7^00 g’ecfto Babcock. 179 1 +2 s * vt ‘ 0 ■. pt ” ' ~~ 

Banc, tot A Lu*- 7.000. Deutwhe Bank- 591.6 + 11.7 See Bilbao • 344 _a 

5.420' +50 fc2ji**n*r Bank— ■ 265.2. +1.2 iScSSC=i lit „ 


Mors* DateZZH 396 lit Kla Ora GoM—>. 0.15 -0.01 MttwKosW .687 

Norsk Hydro— — ; i]U +3 Lend Lease.....— 6.66 • +0JQ Nippon Dens o— L270 +50 

StorobrtSS— Z 276 111 WM i 2.68 ' _... . Nippon Elect — 944 +M 

MeynaNlckiess._ 3.15 ' +0.05 Nippon Expre**. 328 *7 

Myer Emporium- 5.7 +a01 Nippon Oaiuci — 1^50 +30 

snuu Hat. Aust. Bank- 4.8 , —OJM Nippon Kocaku- 919 +9 

News——— 6.9 + 0.1 Nippon Kokan— 144 — 3 . 

, Price : + or NtehoiooIGwi — 2.0 Nippon Oil;-—. 764 -19 

' pS 5. — North ram HRi— A57 -oji M'EES!! %iL i ®rrr. 252 *1 


WALL STREET’S uneasy relation- 
ship with the explosive growth is 
electronic data comnnisication ap- 
pears to be catching fire, after a 


Pta* - 


CirtientCBR- 3,570 GHH— — . 

CockerlH ; 208 —3 HOchUeU. 

Deihaize. — ' 8,200 +io Hoechst — 

EBES 3,005 -5 Hc»*ch Wei 

Eiectrobei — • 9,070 — HQtomMng 

Fabrique Nes-.-i 3^98 Norton^—. 

GBlnnoBM... *4,120 —80 Nhssel 

GBLIBrtlX).— ' 1,935. —ED KkreMuft — 

Gevnert_ 4,000 —50 Kaufhof— 

Hoboken ; 6,690' -£>0 KHd 

E*saga=r— ’ s*f|? kiS55S^t 

KredietoanK— , 0,130- +10 Unde 

Pan Hldps.— 10,250 +150 ' 

Petroflna— , 6,100 +80 aVti 8 ** 


*' 195 - 41.5 iBco Exterior ; 202 ^.fPoeeWon 


Oakbriote. — » 1JS +o^s JjgggJ fWMPB® 1 
PancontlnentaL. 8.12 +O.M ggggg gfgg-~ ~l 

Pioneer Cone 1.94 , —o.os Nippon Sudan— 405 +4 


4.16 —o. ft | Nippon Yusen — 302 


5&o H ffc:i::; l g;!gg' XIF XX ™** — Sweden 

gfeS’fe'Igg; SSSSTSLr lil iffiSr + -~ 
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at arm's length. Leading brokerage 
houses new have equity stakes in 
some of the off-market companies 
offering computer-based invest- 
ment services, and U5. investors 
are accustomed to receiving a wide 
range of market information by 
electronic means. 

There was good reason for the in- 
itial caution towards the electronic 
revolution. The vision of an all- 
electronic market; where investors 
would deal direct by computer to 
other computers scattered across 
die world, overlooked significant 
realities. Securities dealing in- 
volves substantial risk to both deal- 
er and investor. 

Bat the stock markets were quick 
to take the opportunities offered by 
electronic (tea transmissuoD. A host 
of market services firms sow offer 
money managers private inves- 
tors a wide array of investment 
data. 

As such, services have become in- 
creasingly sophisticated. So has the 
information offered spread beyond 
the conventional stock price, yield 
or price-earnings service. SnbKrib- 
ers can programme their own port- 
folios arid receive advice similar to 
that offered by a brokerage analyst. 

Such new-styte advisers have 


CANADA 


moved out of the technology busi- 
ness and into the securities indus- 
try. While not usually members of 
any of the various ULS. stock ex- 
changes. they are essentially chas- 
ing the same clients and the same 
investment dollars as member 
firms. 

Investment Technologies of New 
Jersey, for example, aims its Vestor 
service at both institutional and pri- 
vate investors. For the institutions, 
it targets the “soft dollar* market, 
offering the service free to some 
money managers, provided they di- 
rect business through Shearson 
Lehman. 

For the wmtiiai fund or smaller, 
retail customer, Investment Tech- 
nologies offers a cheap deal on Ves- 
tor to clients of Fidelity Services, 
erne of the discount brokers that un- 
dercut the full-service bouses. 

But the fireworks may come from 
the way electr onic information 
firms are now moving into the area 
of electronic trading, for they will 
eventually challeng e the existing 
stock market system. 

Jns tinet ted the field in electronic 
trading in 1969, but at first restrict- 
ed itself to providing an electronic 
block dealing system for the lead- 
ing institutions. By concentrating 
on the Nasdaq over-the-counter 
market, Instinct now has its termi- 
nals in nearly all the principal trad- 
ing fixms, and trades more than 


5,000 quoted U5. securities. Daily 
turnover on Instmet has topped 5m 
recently. No threat to the NYSE, 
perhaps, but the principle of elec- 
tronic stock trading is dearly here 
to stay. 

Two recent developments invbh- 
ing Instmet indicate that the futur- 
istic stock market may be closer 
than Wall Street - or the European 
bourses - realise. Reuters, seeking 
to repeat with international stock 
markets its success with commodi- 
ties markets, is marketing the In- 
stmet system outside North Ameri- 
ca - as well as seeking to buy 21 per 

cent - later SI per cent - oflostineL 

A number of UK brokers and mer- 
chant banks have already signed up 
with Instinet and have the means to 
deal directly into UjS. markets. 

A further brick has been added to 
the building of an international 
stock market by a link between In* 
stinet and Spear Securities, the 
boldest of the data communications 
companies. For nearly a year, 
Spear has been offering what it 
calls “the telephone-booth stock ex- 
change," an automated dealing sys- 
tem, using virtually any personal 
computer linked to a telephone, to 
trade instantly in US. quoted 
stocks. 

Spear announced two weeks ago 
the introduction of a 24-hour mar- 
ket in UjS. stock exchange and 
over-the-counter stocks. That ser- 
vice, restricted initially to the Stan- 


dard & Poor's 100 stocks, will be 
available through Instinct 

Instinct's service is available only 
in U.S. market hours. The addition 
of Spear takes the investment com- 
munity a step closer to the 24-hour, 
global securities market which is 
the final price. 

Perhaps not too great a step just 
yet. The big investment institutions 
have always been able to deal in big 
blocks of shares outside market 
hours. Spear, which claims Co un- 
dercut conventional UJS. broker- 
dealer commissions by 70 per cent 
is merely offering the small man 
the same chance. 

Moreover, Spear is restricting 
deals in the S & P stocks to 500 
shares, and shutting down the ser- 
vice at weekends, in the best tradi- 
tions of stock markets. Neverthe- 
less, a very significant genie has 
been let out of the bottle. 

In theoiy at least, the Atlantic is 
no longer a barrier to instant trad- 
ing in a wide range of U.S. stocks, 
including all the big names in 
which the international institutions 
are interested. In the cose of the 
S & P 100 companies. European in- 
vestors can trade before the I'-S. 
markets open. 

When Bleriot flew the Channel, a 

leading British newspuper reported 
his exploit under the headline: 
“England no longer on Island.” Per- 
haps the some now applies to (Tail 
Street 
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1614 Oak wood 56% 
900 Ottawa A 532i« 
346500 Pac W Airin 515 
9300 Pamour 56% 
36600 PanCan P S34% 
3051 Pembina SI 7 
80 Pne Pom 523% 
18507 Placer S?5% 
2550 Qua Sturg e 475 
2400 Hayrack 1 59% 

10800 Redpoll) 514% 
500 Rogers A Si 2% 
732 Roman 513 
300 Rodman 536*4 
831 Scoplre 55% 
ii4o Scons r ssa 

27579 Sean Can 59% 
19340 Shell Can £26% 
58310 SMitId S8% 
6808 Southern $14 
6700 Spar Aero 528% 
5286 Stales A 521% 
4000 Sutpira 227 
8600 Steep ft 330 
800 Tare Si 9 

280 Heck Cor A £ 1 S% 
47162 Teck B f £15% 
300 Tex Cen 5323, 
30870 Thom N A 422*4 


Tor Pm 5k 
Tcr.lul B I 
Tiuden A I 
Tins Mt 
liinuv FU— i 
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T 1 Chin PL 
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Un Cart.nl 
U Enipir+s 
U Kuna 

Vmsh a 1 

Vcttgran 
Watdalr 
Wotdwad 
Watt mm 
Wman 
MtoOdmJ A 
vk Boar 


24% 24% 

.'9 .'1 

21% .’1% 
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JI4) 2uU 
2*'* 75* 
21'% 71j 

3 so ;"ia 

21 J1 
58 53 

B% 8'i 
IJ». 1J‘. 
12 17 ’ 

3% 8% 

451) 4M) 

A & 

int-. icit* 
>4 14 

W> 90 
19% 19% 
B% 


MONTREAL 

noring prices September 9 


30% 301, 
14% 143, 
21 % 21 % 
19% 19% 
ie% *v, 
«*% 11 % 
1114 11 % 
16% > 6 % 
213. 29 


1 Bank Mom 
BomtxdrB 
CB Pen 
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Con Bata 
OomTxlA 
I Gaz Metro 
MnfTnst 
> NaiBk Cda 
Power Corp 
HollandA 
RollandB 
Royal Bank 
StembroA 


2th 22 
17% 17% 
18% 18'. 
30 20 

32 32 

25% 25% 


470 —16 SA Brews— 7.00 • — ...... 

827 +7 Smith lOGi S3 — 

350 +11 Tongaat Hutett* . 6.4Q ■ — 

944 +18 Unisec ——4 5.45 I 
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1385 

High tin 
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Sack Sabi - Wgk Lad lad Deg 

Wnto) 

Continued from Page 35 

PacFM 285 13*4 12% 12% - % 

PacTel .80 « 13% 12 % 12% - % 

PacePh 21 15 14% 14%+ % 

PencMx .13 322 7% 7% 7% 

Pans* 468 22% 21% 22% + % | 

ParVOn M 130 13% 13% W, 

PatraM 104 53. 5% 53. 

PaulHr t 8 11% 11% 11% 

PauIPi 81 11% 10% IW 4 - % 

Payefts 705 18% 173. 18% + % 

PtahfiC 30 13% 13% 13% - % 

PearM 7 32% 32% 3Z%- % 

PeoGM .08 179 8 % B% B%- % 

Pen aEn 220 4 33% 33% 33% 

Pentare .68 78 27*. 26% 27 + % 

PeopEx .06r 694 13% 13% 13% - % 

Penile 1.12 138 27 26 28 - % 

Phrmcl 174 6 % 6 % B%- % 

PSFS .109 1638 10 9% 9% - % 

PtiilSl JiOe 965 16% 15 15% + % 

PhnnAm It 2i« 21. 2% 

PtcSav 144 253, 25% 25% + % 

PkCate JO x1B6 23% 22 % 23% + % 

Pionm .92 506 33% 32% 32% - % 

PWnSt .12 119 8% 8% B%+ % 

PoFolk 74 13% 12% 13 - % 

Plcyntg 2133 23% 22% 22% - % 

Porex 85 24% 24% 24% + % 

Ptmell 34 2% 2% Z%+ % 

Pownce 57 11 % 11 11 - % 

PwConv dO 11% 11% 11%- % 

PracCst .12 47 32% 32 82% * % 

Prpdlg B3 7 8 % 6% - % 

Prwtm 707 4 5% 3% 

PrtcCme 174 10 % 10% 10%+ % 

PrtsaCo 1692 56 64% 55% - % 

Prtronx 228 12% 12% 12% 

ProdOp .16 1 4% 4% 4% - % 

ProgCs .12 22 38 39 39 — % 

Prapffr 120 147 12 11 % 11 % 

Pronin 5 17% 17% 17% + % 

Pulttrm 2189 7% 7% 7%- % 

PurtBn AO 88 23% 23% 23%- % 

OMSa 5i8 10% 10% 10%+ % 

Qoadrx 380 9% S% 9% 

CuakCi 28 14 11 10% 11 + % 

Ouantm 1)26 2?% 22 22%+ % 

OuestM 121 4)* 434 4%- % 

Quixote 548 1314 13 13%+ % 

Ouwpi 9230 11% 10% 10%+ % 

R R 

RAX J)la 183 6% «i 4 Pi - % 

BPMa SB ISO 16% 16% 18% + % 
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RadtnT 92 11 10% 10% - % 

Rad Ion 116 7% 7% 7% 

Ragen 1S3 4% 4% <% - % 
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AUSTRALIA 
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Rival JO 33 

RooSv 1 1208 

RoUVen 154 
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Ream 40 W# 9% 0%- % 
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W Reeves S38 12 11% 11% + % 
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.12 6 151j 14% 15% + % 
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RpAutD .16 29 Wj Sh jPg 

RpHtti 442 13% 12% 127 8 - % 

RwtrSy 17 IS 14% 15 + % 

Routeri .I5e 4 7% 7Ja 7Ja~ % 
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Rftodee .24 k24 14% »% 14*4 
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1 

18 

9 
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1068 
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5% 5 

7 6% 

Si 

2% 2% 

16% 19% 
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T V 

jp a 
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16 14% 
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12 + % 
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6% 
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JO 69 
1 100 
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120x112 
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-ISt) 28 
18 
12 

.72 2 
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.78 14 
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188 10 
1A2 230 
6S 
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85 
10 
10 

93 
113 
304 
348 

JB 14 
155 
IS 

94 

IB 

JOB 21 


3 3 

281, 28% 

a. s 
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15% 15% 

23*4 23% 

3 ®Ja 

17% 171, 

33% 33 
33% 33 
169% IBS 
88 85 
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10% 70% 

1% 17-16 
9 8 
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6^6 % 
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1^ 17% 
15% 15 
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st si 


TCA Cb .12 7 


T T 
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a -1 

»5% 

’S- X I 
T 1 
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\ 

24*4 
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TacVTv* — 62 4% 4% 

Tandem 2239 15% 15% 

Tendon 826 4% 4 

TeCo m 26 10i 4 10i, 

Telco 87 13% 131. 

TIcraA t 148 33% 3914 
TttPtoa 340 6% B% 

Telecrd 32 296 21% 20% 

Tetapict 85 28% 25% 

Tehrtd 857 2 5-16 2% 

214 18% «h 

188 17 16$ 

t 15 5 4% 

TMrPr 24 8% £% 

Thrtnds 20 .181, ipj 

Til TONI 1^8 124 51% SI 

TNrtac 191 7 8% 

ThouTr 431 8% 9% 

TimeEn 1700 8% 8% 

TnwHb 508 13% 13% 

317 % % 

608 13% 12% 

24 26 24 

446 13% 12% 
TrtadSy 35 8% 5% 

TrusJO .40 103 25% 25 

U U 

USUCS M 33 237, 23T, 

UTL 35 20% 20% 

Uirnry JOB* 948 0 S% 

Ungmn 302 14% l*r, 

limfi 386 12% 12% 

UnPjntr IJBt 6 26% 20% 

UACms .06 193 23*4 22% 

UBAtak .15r 28 10% 10i 4 

UBCd 1.08 1» Z7% 28% 

UFnGrp 257 7% 7 

UPsM 80 18% 17% 

UGffdft 1.641 111 12 .11% 
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UFnGrp 
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UPreisd 51 

US AM 27 

US Bcp 1275 
USDegn 126 

US HOa JW 378 
USShk .12 14 

US Sur .300 213 
US Tre 1.20 17 
UStatn 30 218 

UnTeiev 81 

UVaBa 1JS4 17 

UnvFrn 34 

Urvtflt 771 

UFSBk 7 
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28 27% 

3% 3% 

24% 24% 

4 4 
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21 % 20 % 
24 23% 

43% 42% 
18% 18 
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11 10*2 
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31,- % 
34% 

4 - % 

20 % 

2< + % 
42%- % 
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St*- 5 

4%- % 


2 »+ % 
6 %+ % 
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18% - 7, 
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9%" V 
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14%+ % 1 

!!? ! 
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BELGIUM 
Brandi SE (1/1/80) 

DENMARK 
Cepedagm SE (3/1/83) 

FRANCE 

CAC Garni (31/1 2/82] 
WTmtece (28/12/84) 


B56.0 954.8 943.4 9385 956.9 (15rt» 715G(7/t) 

6209 529J 523.8 524.0 583.8)20/5) 3&2J|7/1) 


100.44 8953 8937 99.47 105.73(17/8) 8i2!(2/4J 

2430-53 2435.80 243G12 2419.72 2435.80(9^) 2080.7(18/1) 
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VU 323 8% 6 

VLSI 57 127, ts% 

VMX 969 6% 57, 

vendlg 1504 8% 81. 

ValFSL 328 20% 19% 

VeffW 1^0 672 38% 37% 

ValLn .40 3 20% 20*2 

VanOus 40 794 18% 18 

Vanzsd 30 6% 8% 

Ventrox 585 5% 5% 

Vtoorp .09a 3033 90% 19% 

VledeFr .22a 205 10 9% 

viking 200 12% 12% 

Viratek 18 14% 14% 

Vodtari 875 Si, 8% 

VWlfBf 143 19 16% 


.24 2 13 

315 11 
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40 281 24% 

511 14% 


129 17 16% 17 +1 

98 161, 18 18 - % 

14 8*4 7% 8% 
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1.65 90 45% 44% 44% 
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106 5% 5% 6=4 — % 
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New Yorit Active Stocks 
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87*. 
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Bcm On. ltd. 11872] 
JAPAN*" 

Kkkri-Oaw (10/5/48) 
TekynSf Kw(4/I/6S) 

NETHERLANDS 
JUIP-E8S Sternal (107S) 
AMP-CBS Utouu 1 1970) 

NORWAY 
Ode SE (4/1/83) 

SINGAPORE 
Swill Tan (1966) 

SOUTH AFRICA 
JSEGoU (28/8/78) 
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Get your News early 

Eine Zeitnng erst mittags geb'efert, hat fiir Sie mu- 
den balbea Wen. . 

Damit Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Threr Stadt weiter verbessert 

Enzelheiten erfahren Sie von Financial Tunes in 
Frankfurt. 



in Frankfurt 


Rufen Sie die Abonennten- 

Abteilungan. 

Telefon: 069/75 9S-0 
The Financial Times 
(Europe) Ltd. 
Guioliettstrafie 54 
6000 Frankfurt/Main 1 


RISES 
Argyll Group 

Barr & WAT. 

Edmond Hldg — 
Hestair 


Porter Chad — — 

STC 

Suter 

TSL Thermal — 
Whitworth Elect _ 

FALLS 
Apricot Comp— 
Automotive Prod . 
Blackw. Hodge _ 


325 +15 
123 +13 
11 % + 2 
87 + 8 
72+4 
152+7 
222 +9 
94+4 
150+7 
233 +18 
83+6 

95-15 
74 - 6 
34-6 


Book McConnell. 

BP 

Brito il 

Crodalnt 

Distillers — 

Enterprise Oil 
Hanson Trust — . 
Home Charm 

IQ 

ML Holdings 

Reed Int 

SaleTilnsy 

Scottish & New— 
Shell Trans-™— 

Thom EMI 

Woolworth — — 


283 —22 
555 -13 
215 -11 
127-8 
388 -17 
188 - 7 
209 -6 
334 -18 
882 -15 
310 -13 
712 -20 
232 -16 
174 - 8 
70B -12 
387 -15 
465 -13 


Some business travellers 

will change neither hotel nor newspaper. 
That’s why they are particularly happy to find 
complimentary copies of the Financial 
Times at the following hotels in Nice: 
Westminster Concorde, Meridien, Beach 
Regency, FianteL, Sofitel Splendid. 

FINANCIALHMES 

EUROPE’S BUSINESS NEWSPAPER 
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Prices at 3 pm, September 10 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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9% AdvSyaW 
22% AMD 
6% Advaat .12 
9% Aarffex 
32% ASMJ254 


Zb 16 942 57% 66% 56% -% 

2.2 17 26 22% 22% 22% -% 

23 3 14 14 14 

4,1 11 8 77, 7% 77, +% 

11. OS 17% 17% 17% -% 

13 7 0 17% 17% 17% +% 


(6 9/ V* Own*. 12 N 

Low Sadt On. W. E 100c Mgk Uw tan Dm High 
I 36<4 21% BMkHPl.tt 54 8 38 981 4 35% 351 , -I, 10% 

1 291* 14% BtateXBj 70 21% 20% 20% -% 

39% BkkW&.40 4.113 281 59 58% 59 +b 

33% Boetagsl.06 2316 186248% 48 48% -% ®» 

36% BoinG 1.90 4.2 20 741 46 45% 45% -% « 

48 BotaoCpt 5 8.7 22 67% ET% 57% -% ™ 

18% BoltBer .10 3 31 549 u82 30% 31% -% 

28% Banto«1.52 4.1 ID 161638 37% 37% -% ®% 

19% BorgW&92 4311 823 21% 21% 21% +% 5% 

4% ftrnm 18 12 0, Hi* 6% -% “5* 


Ckoa Tim. 


O'n 
On Pm. 


nm9'& v u.s=ss art ** 


^ ft Si OmSf 

Swfc 0*. Vi. t 1Kb lm 0miq£ 

15% MonS I Wli M S 16% »% t8% 

7i/ MONV .68 9-8 10 “2 •% 9 6 .l 

«% MoSroe n 3.9 12 ™ W% £% Wf 

20 MOWM104 *«« 20 W% 23% Wi +? 

a S££? “7 «?» S’?:! 

M% JSSs.BO 37 13 M M 21% nj, +? 


317, 18% BoWktf.10 


10% 10% 

38% a®, -% 

49% 49% -% 
521* 52% -% 
23% 23% 


'g 241* arc 


44% 28% BoaEd 23* 8.18 448 


4X18 75 12% 12% 12% +% 
18 163327% 26 26% -1 


22% AMD 18 163327% 28 28% -f 

6% Advert .12 1.3 SO 33 B% 9 9 -% 

9% Aorta 12 15 13% 13% 18% +% 

32% A8MJ2X4 6.0 15 741644% 437, 44 -% 

52% Aatt. PIS. 79a 10. 1 55% 65% 55% +% 

- . 18% AH mm 1.20 IS B 743 31% 31% 31% -% 

3% 2% Allaan 9 3 3 3 

57 42 AirPrd 1.20 28 12 710 52% 52% 52% -% 

24% 15% AhtsFrl .80 28 13 99 23% 23 23 -% 


85 55 BojE pfftflS 11. z10081% 81' 

11% 9% BosE prl.17 11. B 11% 11 

14% IT BosE prt<6 11. 6 13% 10 

297, 19% Bowalr .72 319 43 23% 23' 

31% 28 BritfS 140 5.513 17 29% 29 

66% 43% BrfcrtM 1.B8 3J IB 1096587, 58 


35% 357, -% IE* 4% Craig 17 28 10% 10% 10% 787, 3* GEIw 

20$ -2 W% 32 Crana 1.6» *3 10 IIS 3$ iT s at), -% 6% 3% 050 ^ 

58% » +% 23 Grayfls 34 118880% 49% 49% -% 10% 5% GP C 

48 48% -% ®% 48% CrckN pfZXSa 5J1 14 62% 52% 52% -% 44% 30, STE 

45% 45% -7, 24 18% CrmpKlXO 5.1 12 10 23% 23% 23% 28% 2«% STf P ' 

57% S7% -% 78 40% GrwnCk 14 49 687, 88 887, +1% 247, 18% GTE pi 

307, 31% -% ift 27% CrwZel 1 2618 160 38% 38% 38% 8% 3 CalHou 

37% 37% -% 43% Cr&i pttXB 1ft 11 48% 48% 48% +% 66% 41% Q oww< * 

21% 21% + % 50% CriW pfC4X0 7.7 2 98% 58% 98% + % 35 20 Gaptoe 

gi* &% -% 35% 321, CuOko XO ZB 17 S 31% 31% 31% -% 18% 8% QmW , 

40 48 -% W% CuOneH 22 681 17% 10, 17 -% 22% 13% GMW 

81% 81% -% 68% 58% CDBlEfiftSO 354 262 63% 827, 63% +% 12% A GaniOC 


1-6 10 178 68 68 66%. -% 1 433 . squ impbCfi.08 

*423% 1 3% ?% “% |i»J 13% SbSaT 


68 687, +1%I247, 18% GTE pi 2.48 11. 


GF Cp 3 5% 5% 51* — % 22% IIP, lnWPwl.90 

GTE 3 18 7.98 2736401* 3^, 40% +% ^ 1^ InPw pC-2fl 

ore pr * 7.7 8 ■ 257, 287, 2?,. + % Mac 


S"Sfc S «V c««L» a 

6 13? 13% 13% +% m 30% Curtw 1JB 3416 II 

45 23% 23% 231* -% 62% 33% Cyclop*. 10 24 8 x8 

17 29% 29 29 D D D 


31% 31% -% 


35 20 

16% 8% 


S* 2&- + ** 

23% 23% 23% 

3% 3 3% 

577, 57% 371* +% 


107, Mae n ' 
15% tawaBI.BQ 
24% bwM 2.74 


2.7 13 21 40 39% 

13. 20 19% 19% 19% 

84 8 26 20% » » 

11. i50 80% 20% »>3 

11 7 11 1£% 11 

9.6 10 88 19% 18% I* . 

8.7 7 101 31% 31 31% -% 


197, 13% Mona 1.80a 


33% 337, -% 


3418 1056587, 58% OTg -% 23% 16% Data .68 


3Z% 21% BrllPl 149a 64 7 155 29% 29% 29% -% 1 15 


29% 22 
S’, 1% 


1% AiMoa 8,10a 54 

23% ASaP pO-74a 0.9 
27% AMP PIA342 1ft 
6% AiiP <8X47 11. 
63% AlaP p I ft 
56% AlaP pi 8.16 1ft 
11% Alogaod.04 7.4 

11% AlshAir .16 .7 

12% AI0r» S .38 1.6 

26% Albtsns .76 2.7 


30 i f a i-, 1/1 - *i 
190027% 27% 27% -% 
11 31% 307, 31% +% 


41 291* 

37% 30% 
20% 15 
32% 23% 
56 32% 

40% 281* 


Brfia pp.frle 24 a 26 26 26 30% 

Brock 24$ 2 1% 1% 9% 

BTOkwy142 4423 xQ3 27% 27% 27^1 15 

BkyUG3.12 7.68 ffi M 39% 39% -% 38% 

BkUG p09S 12 10 33% 33 33% +% 78 

BwnSR 40 4 8 20 22% 22 22 — % 5% 

BrwnQp46 43 20 x883 32 31% 31% +% 12% 

2.1 17 377 52% 51% 82% +% 2* 

24 8 809 35 34% 34% -% 45% 

1.6 13 100 33% 33% 33% -% 20% 


15 BwnSR 40 
23% BrwnQp46 
32% BfWnF 1.06 


23 77, 7% 7% -% 

zl80tP7V 771* 77% +1% 


EI8OO714 77% 77% +11 
170 70 70 70 

7.4 10 12 14% 14 14% 

1026 217, 21% 21% +% 


40% 29 
19% 15% 
» 157, 


BrahWI 42 1.6 15 ID 

Bundy 40 44 84 48 


Dan%l ,16b 


D D 

3411 11 
1.6 34 


63% 827, 03% +% 
10% 10% 10% 

36% 361, 38% +% 
44% 44% 44% +% 


17 -% 1 22% 13% Gafco 


77% 17% +% 
121 , 12 % -% 


547 862 24% 24% 24% 

12 176 6% 8% 6% 

14 221 9% 8% 8% 


S GwflOC 
Gamfl ,40a 
31% GnCorpl.sab 
14% GAtnv l.63a 
31% GnBaA 1 
2?% GCWs.40 
10% GnData 
13 GoDava 

3 QnOcvwt 
57 GnDyfl 1 


21% 13% Maoraa.72 
W 20 MoorMI 04 


54% 33% MorBnaftaO 
H% 73% 


93% 18% MaraaS.BO 
ji 14% Mtgfltyi 79a 


25% MofKm.64 


208 HP, M, 10 


3.4 83 11% 

5350 210 457, 
84 50 17% 


35% 20% JWT 


32 Si a a a -* ^ ™ ^ a 

13 Itt 12 11% 11% 47% 32% J4«PH 142 3.3 7 IN «1, 45% «% % 

SS i fta -% «; s e z« a- ti 


17% +% 1 37 23% JRIwt .56 


J J J 

1.12 34 18 107 


Jaraswyl2 


1.611 219 343 
.6 11 27 21 


32% 32% -% 
33% 34 -% 
207, 207, -% 


1 43% 29% Motoria 04 

26% 19% MunM.54 


98 10 63 18% 18% »% 

1.0 8 468 34%. 33% 33% -% 

1.815 28831% 36 35% -fi 

2.5 11 9* 21% 21% 21% +2 

4 12% «}% W, 1 

^4 12 225 30 29% 89% -% 


i«i 8b *p*a» , 
, 33% 23% MwpO 1 


22% 161* MurryO-OO 
51% tUOpAM 


33 11 38 ■ 16% IB% 18%'- - 

U- « '«"« «*» -% 

52 2% E>, 2% 


DanKf,146 4.411 218836% 33% 35% -% 
DataGn 17 327741% 40 401, -% 


2B% 11% AlskAIr .16 .7 8 1026 217, 21% 21% +% 

25 12% Albrw 8 48 1.6 10 29 24% 24% 24% +% 

33% 26% Albtsns .76 2.7 11 229 28% 28 26 

31% 231* Alcan 140 44 27 150027% 26% 26% -% 
387, 27% AtcoSW-20 3.4 12 S3 35% 35% 3S% -% 

32 21 AlaxAlx 1 34 216 28% 28 28% +% 

23% 20% AIan|7 21 78 24 23% 23% -% 

89% 72% AUgCp1.54t 2.0 181 78 77% 77% -% 


21% 1«% BurlnCt 
30% 24 Burundi. 64 


11. 31 19 

13 257 16 


18% 19 +% (68 
17% 17% -% 409, 


DtaOag 44 23 

Qsyca 44 12 

DaytHd .74 14) 

DaylPL 2 11. 

DPL pi 7.48 1ft 
DPL pi 7.70 12. 


6J 881 27% 28 261, -1% 

68% 447, BrINth 1.40 2^ 9 1221 63% 62% 63% +1% 26% 20 

7% 6% BrlNo ft 45 8.0 1 67. 67, 87, 8^ 3V 

2P* IS 1 , am pi 2.13 9.1 9 2®, 23% 23% -% 10 41. 

52 48% BriN pT&33a 11. 8 50% 50% 50% -% 44% 941 

18% 11 Bum* .44 3.7 IB 44 11% 11% 11% -1, 2S% 22 

66% 50% BurrghftOO 3.9 12 3908(1667, 65% 657,-1, 37% 2B 

20% 1+ Sudrtn .52 34101 79 161, 15% 16% +% 17% 13 

5% 1% Bums 18 2 17, 17, 87% 501 

C C C 63% 49! 

31% 201, ca III. 40a 65 22 21% 21% 21% “% S S 

125 667, CBS 3241 21 16381197, 119 119%-f S? 

8% 4% CCX 9 127 47, 4% 4% -% ^ ^ 

60% 34% OQMA2.60 4.7 33 133055% 54% 547, +1, gj* fi 

32% 24% aG p I ft 73 go 157 30% W% +% SJ |L 

53% 4S7, C3G pi 4.10 8.1 15 50% 50% .50% +% XX 

77, 2% CLC 14 1% 21, 2V -% ^ S' 

591, 28U CNA Ri 11 59 55% 55 55 +% S S, 

11% 91* CNAJ 134 11. 42 11% 11 IT -% £2, 

287, 181* CNW 197 187, 18% 18% -% al * iS 

46% 35> 4 CPC •«! 4JB 12 548 44% 44% 44% -% 51 


24% DesnFcLSS 


17 327741% 
925 5% 
23 9 36 8% 

1310 104 20>4 
1J 17 1598 39% 
111 282 18% 
1ft 2200 63 
12. ZlO 64 


2. W, -% 7^ a GGBl n .61 

S & 2 "M S' 0aH,Ba 

is iiu a*w 5 .3 

S* 2?* 15% 8% -GnHous.24 

* 3 ??, ?S a 257, 1<P| Qntnst 35 

16% 16% 18% -% M 47% OnMflbft24 

63 63 63 +1 ftc fJS, nurs i 


GnOevwt 143 3% 

GnDyfl 1 1J 9 917 BO 
GmS 220 3.6 12 3444611 
GnFd, 230 2414 9232v8S 


80% 60% -% «% 30 


JarC pi 2.18 11 


177, 177, 177, +% 


Jawtcr 

JoftnJnl.30 


11% OlOStS .30 1.73 x665 17% 1 


W% 87% +% Nf* 38i* JohnCia.BOa 

fif, 6% -% 27% 217, Jorgon 1 

57, 57, -% 26% 17% Joatens .60 

17% 15% ’ 27% 22% J0yM*T.40 


17 40 11% II 11% . 

ft6 15 141347% 48% 48% -% 
4.5 9 54 41% 41% 41% 

4.0 18 3 34% 24% Wi +% 

13 14 14 24% 24% 2f2 

5.8 15 53 34% 34 3* -% 


^ N N N 

8,u 15% NAfCO 1 1* 25 15 IS *\ 

afljJ 22% N8D a 1.40 4.3-7 404 33% SSJi S% ■-% 


387, 22% 
21 «% 


15% NBI 
17% NCH 


67, 67, 

23% 23% 23% -% 
60% 50% 50ij -% 


28% 2014 AJflliu 1AO as 150 21% 207, 21% +% | 6 b 

20% 187, Algin pe.19 1ft 19 18% IT's 18% +% 

98 85 Aigl pfCl 1.2512. 6 92% 91% 92% +% 

34% 25% AIIgPw2.70 9.0 9 Xl16O0% 297, 297, -% 

23% 15% MlenG -60) 2.7 15 189 23 22% 22% -S, 

48% 32% AJIdGp 180 4.18 353143% 42% 431* +7, 

66 57% AMCp pW.74 10. 34 651, 04% 65% +% 

115% 103% AklCppJ 12 11. 18 111% 111% 111%+% 

105% 100% AldC ptU-67011. 25 101% 101 101 -% 

23% 15% AAdPd 11 25 17% 17% 17% -% 

60% 45% AUOStr 2.12 3.8 7 706 56% 55% 55% -H 

11 a, AiUsCfl 145 4 37, 37, -% 

347, 24 AJtaC pi 25 29% 29% 29% — % 

29% 217, ALL TV 1.84 6.6 9 21 28 27% Z7% -% 

397, 29% Alcoa 1-20 3.431 118435% 35% 35% -% 

20% 13% Aim .10| 242 15% 15 15% 


19 18% 177, 18% +%• 
6 92% 91% 92i* +% 


11. 18 111% 111% 111%+% « 

Ml. 25 101% 101 101 -% rr. 

11 25 17% 17% 17% -% eg' 

3.87 706 56% 55% 55% -1% „ 

145 4 37, 37, -% w 

25 29% 29% -% S 


25% Deere 1 1839 131928% 26% 26% -% 
20 DahnP 1.92 7X9 159 247, 24% 24% -% 


23% 20 DahnP 1.92 7X 
62% 31% . DoBaAr 1 12 

10 41, Catena 

44% 24% DtxCh *1.04 2.B 

ZB% 22 DenhHsUO 4J 
37% 28% DeSoto 1.40 4X 
177, 13% o«Ed 1.68 11. 

67% 50% DutE pl7.es 11. 
63% 49% DeC pfr.45 11. 
64% 48% DeC pf7.38 U. 


:? s ■ 

27% 20% DG 


: i 


18% -% 


20% OE 
20% OE 
21 OE 

S5 SI 

22% DE 
26 OE 
27% OE 
102% OE 
18% Dai 
10% OKS 


Dextar .80 
OIGior .64 


prRft24 12L 
(HO 3.13 1ft 
pfP 3.12 1ft 
p« 2.75 11. 
010 3.4012. 
plMa.42 1ft 
prt. 412. 
pIK 4.1213. 
PU156814. 


7X9 159 247, 243, 

23 7 621 44% 443, 

175 9% 9% 

2.6 18 147 307, 385, 
4X13 84 25 244, 

4X10 1 32% 32* 

11. 7 1396616% IS* 

11. Z160 67 67 

11. Z150 65% 65* 

11. ZlSO 64% 64% 
1ft 2S 37% 267, 
1ft 7 26% 26* 

1ft 1 26% 261, 

11. 2 25% 25% 

1ft 6 28% 28 

1ft 55 28% 28 

1ft 22 82% 817, 

13. 12 33 32* 

14. 4 115 115 

4.011 133 20% 20 

3.7 147 17% 17% 


“2 58% N 

a r- 


a a a 
a, s, +i4 

2^ SJ -% 

32% 32% — % 
15% 15% -% 


85 65% QMtt Sr 72 

S 16% GM & X9 .1 
35 GMot pKL75 9 2 
58% 48 GMot p t 5 9.3 
8% 37, CMC .18 33 

t$h 8 GPU 
92% 57 GanRa 1XS 1X‘ 
14»» 6 GrtRalr 
537, 40% GnS^nlXO 4.1 
13% 10 GTH pM-25 88 


887 W% 15% IP, -% g% 
563 591, 58% 58% -% A 
349169% 69% B9% +% 43s 


K K K 

.24 17 10 223 S 


38 W 
14% 9% 


a NCT 8 1M «Un 

g% ta but XO 1.S 
281* MU 232?.*# 


38% 38% 


37% -% l 41 
40% +% 1 40 


431* 33% 
41% 31% 


.18 3X 17 24 5% 

7 303 14% 


»1, 53% 53% -% I 177, 12% 


10% KLM a .Sto ftfl 8 17161^2 ’»% SL <&% NWA .* 

33% KhO pi 4X0 11- « 41% 41% 41% -% ^ Nraiea 13 

31% K mart 1.40 4.4 10 2548 52% 31% K -% st 3 53wa 

28 KN &M1.484.0M TOW, 35% +1% "J NtCm • .38 

12% KalarAlIM 8022 uW, 17% 173* +% ^ N8I0M2.20 


14% 14% -b 1 13% 7% 


U12T 195 84% 83% 83% -% 24% 17% KCtyPL2X6 11.X 273 221* 

.1 » HI, 9% 9% “bis* 25% KCPL pQXO 13. *50 30% 


7 28 67, 9% 8% -% 34 251 

<1 12 204 44% 43% 44% +% 20% 19 

as 2150012% 12% 12% +% saa, 391 


43% 44% +% 20% 15 KCPL pHXO 11 8 17 

12% 12% +% sea, »] KCSou 1.06 IX 9 420 67 

12% 13 +% ig% 14% KanOE2X8 M. 5 321615' 


*7^ 18b Mb 8™ PMO 1ft 2570 13 12% 13 +% 13% 14% KanGE2X8 

M. S3. +«! ° enKO 1W 3% 3% 3% 4«J 29% KanPLC.96 

55? iJ? 24% 12 GnRad .10 X 63 303 12% [311% 12 -% 23’ 1B% KaPL pl2J 

SS w? +T ' Nb 177, Gena g 1.20 5X 113 23 2»« 22% -% <5 13% Katybi 

S& 38 287, GanuPtl.18 3X 13 404 31% 30% 31 ■ +% 20 13% KaidBr .40 


19% 11% NatEdu 
30% 237, -NatFOsZOB 
Si 34 NaiGrtfl.28 
94% 22% NtGyp+1 
4% 2% MHom 


12 85 18% 18% M% 4% 

.72 3813 16 20 16% 

32 3 5 0 57 977, 37% 37% ? 

.88 2811 2616 34% 34% 34% 

SB 1.8 2« «% 11% IP, 

232788 L 

47 11-18 % % 

.90 1 9 26 206950% 56% H% +W 
1.20 4.8 15 79 25 24% 24% + J 

8 MS 26% » 26 -2 

.36 29 17 53 12% 12% 12% -k 

& 87 29 288 39 32% 83% - J 


768 B 287, 28% 28% 

4.57 348 50% 49% 50% 

1 33% 33% 33% 

22 3% 3% 3% 

.2S9 445 28 27% 28 


S% 19% MtaE .52 22 « f3823% ftp* »% 


261* «> 26% -% 
26% 281* 26% -% 
25% 25% 2S% 


28 % +% 

32% -% 


27% 20 GaPac XO 3X 29 489 23 
36 30% GaPc JHC2X4 ft4 2 34 

28% 24% GaPw pi 3 7ft 38 25 

30% 24% GaPw pt3.44 11 13 gr 

31% 257, GdPtr p(3.76 13. 115029 

23% 18 GaPw ptftM 1ft 5 21 


115 

20 -% 


“b 1 231* 17% GaPw p(2XZ 1ft 
, 1 68% 54 GaPw pf7X0 1ft 


489 23 22% 22% -% u 73 Kauf pf 87 

2 34% 94% 34% +% 61% 32% Kello«yX4 

» » ■•£* S+b SC 23% KWtwd 1X0 

^ *7% g% 5-16 Kan si 

I 150 *?, 25* “J 26 19% Kanmt M 

IS fm. ft44 


242 15% 15 


26 157, CP p|(| 1.40 5X10 40 23% 23% 23% +% ^ rES 7.4 J 47 IS JS 3S 

1% «iMiax7a ia mm §& = % ^ ^ Igasf? 2 iSj nt 

55? ^ ,^2 9 JS 81 ^ Sb -b 38% 34% OtaShpl 4 11. 6 37 37 37 


34 22% AmMeal.10 4.0 22 X 1 4228 27% 27% -% ™ 

140% 98% AHes 1*3X0 2.9 4 121% 121% 121%- 1% ]2N n. c 3 

a* a ». . s&taL&a ^ ^ a 


70 58% ABnmt&gO 6.58 733 59% 53% 59% -% 

30% 25% ABfd pH 75 95 12 29 26% 29 

115% 56% ABdcstl.60 1.4 18 62 115% 115% 1157,+% 

30% 19% ABIdM X6 3X 14 57 26% 26% 28% 

60% 45% AmCanZXO 5.0 11 491 58% 56% 58% ~% 

25% 22 ACan pfftM 11. 7 24% 24% 24% +% 

52% 40% ACan pi 3 SX 1 91 51 51 -% 

114% 103 ACan plM-75 1ft 3 111% 111% 111%-% 

20% 17% ACapBOXO 11. 54 20 19% 19% ~% 

307, 251, ACapCftSla 0.2 11 27% 27% 27% 

11 61* AGentC 166 19 6% 6% 8% 

57% 44% ACyan 1X0 1614 121153% 52% 527, -% 

2714 18% ADT .92 3.7 24 810 24% 24% 24% +% 
247, 177, AQPw2X6a 11.8 196421% 21% 21% -% 

49% 31% Am Exp 1X8 3.0 15 3524 427, 42 42% +% 

25% 12% AFarata.48 ft0 15 108 24% 24 24 

36% 22% AGnCp 1 3X9 881 31 30% 30% 

16 6% AGnl wt 474 12% 12% 12% 

96% 64 AGnl pB8.50a6.7 81 82% 8% +% 


CTS 110 13 33% 33 33 -% £y 

C 3 In6 400352 8% 7% 8 -% ft 

cam .02 3X9 58 24% d24%24% -% 

Caesar 18 3231 17% 18% 16% -% X 


3?% 34% 


30% 251, 
11 61* 

57% 44V 
27% 183 


57 26% 26% 28% 

481 58% 56% 58% -% 

7 24% 24% 24% +% 

I SI 51 51 -% 

3 111% 111% 111%-% 

54 20 19% 18% -% 

II 27% 27% 27% 


17% 67, Caesar 16 323117% 16% 16% -% 

25% 12*4 Catted -46 2X 5 1161 19% 18% 19 -% 
54% 35% CafFd p|4.75 9X 48 49% 4&i« 40% +% 
21 13% CaHn ,25b IX Q7 19% 19% 18% 

157, 12 Canurd .12 X114 83 14 13% 13% -% 

26 13% CRLk g .40 276 23 2Z% 227, +% 

6% 2% CmpR g.18 24 27, 2% 2% 


20% 20% CMsSOTn 
11 6>4 DtanaCpO 

58% 317, DlebMs 1 


188517 18% 16% -% 

6 37 37 37 -% 

473 20% 20% 20% -% 

4 9% S% 9% 


37% 20% GertPtS.32 4J 

23% 12% GerbSc .12 X 

287, 13% deny a .76 .7 
12% 8% GIANT 

12% 7% GibrFn 


1ft 15 20% 20% 20% -% ZS 

1ft z30 65 65 65 +1% i? 

4X12 217 32% 31% 31% -% « 

X 11 163 16% 15% 157, -% e? 

.7 26 24% 24% 24% « 


16% 8% 
84% 17V 


20% 15% KalaCa XO IX 13 18 157, 15% f|? f?? NatEdu >6 116 18< 

7% Kata XO 4.9 13888% 8% 8% . Hg U?. .mTOOB 788 B 35 

17% KCtyn2X6 11.X 273 22% 2i»i » ”% SJ* S a NatGytfLSS 45 7 348 50' 

25% KCPL pOXO 13. zSO 30% 30% 30% +% JJKKf* 1 331 

15 KCPL pOXO 1ft 8 17% 17% 1^1 7% S? » » 

38% KCSou 1.06 1X8 420 57 56% 58% +% ^ “f 1 "" ^9 445 28 

14% KanGE2X8 16.5 321615% 147, 15 -% S? fj, 52 22 12 32383ft 

29% KanPU2_96 &2 8 81 361* 38% 38% - % Ir 1 SEnal « • 

18% KaPL pH23 10. 2 21% 21% 21% -% ”*= 08 18 13 K» 28 

13% Kidyin 55 15% 15% SKl 33 BBS IS 

13% KsulBr .40 175 72 13% 14% M% -% «% 1 3.0 13 312 33' 

73 Kauf 1*8.75 II. 1 81 ai BT -% “b «% 2.6 25 125 15! 

32% KMogaS* 3X16 122481% 597, 60% -% « 31 1 {£^0 '. M 5.3 7 66 12! 

23% KWtwd 1X0 3.1 7 132 u8Bl, 38% M>4 +% g. iV n«Pw 2X4 9.2 10 105 31 

5-ia Ken el 166 % 11-32 11-32-1-32^|7 NowP pnT74 10 =300 17 

19% Kanmt .80 38 14 30 21% 21% 21% “% ^ iS% NauP 1*2.30 11- >100 20' 

217, KyUMI 2.44 17 10 168 26% 28 28. . . 75, , N«wS»L50 4.5 9 21 II' 


IB 116 18% 18% 18% -C 
0 B 387, 28% 26% 


KaPL ptft23 10. 
Katybi 

KkidBr .40 2.7 

Kauf pi 8.75 11. 


!§-. 

81 -% 


NMtnoS 

MPresn.08 


15% 10% NtSwnl 
33% 25% NtSucta 1 


117, Nfitand .40 


6 6 8 6 4% 

3.813 330 28 27% 25 +i 

33 tm 13% U?% 12% +L 

3.013 312 33% S3 33 -2 

2.6 25 195 <5% 15% 18% -C 

5.3 7 86 12% 12% W% -% 

9.210 105 31 30% 31 +% 


30% 31 +% 
17* 17 . 


10% 10% 10% -% 3* 


9% KarrGI .44 
17% KarG pll.70 
Z6I4 KOTMW.IO 
187, KayorpIXO 
12 - Kaytnta.46 


3.9 22 11% 11% 11% +% Sr, NeSroxo 


18% NevP PI2.30 11- *100 20% 20% 20% -% 

9? M 4.59 21 11% 11* tr 


9-1 S, JSf JS v » 24% NJBm 2X0 

H2 8 32® IS ?S -V 291* 17% 


187, KaycrpIXO 448 43 29% 28% 29% -% 

12 - Kaytnt s .48 3X 10 42 15 147, 147, 

28% Kldda 1X0 3X9 *274 34% 33% » +% 

43 KirabCSX2 3-9 11 151160% 60 60 -% 

26 KnguMa 2.117 611 37% 36% 38% “V 

101, Knogo 19 324 177, 17% 17% +% 

23% Koger 2X0 9X48 79 27% 27% 27% -% 

147, Kohnor.32 1X47 11 17% 17 17 

17 Kopera XO 45 102 17% 17% 17% -% 

97 Koppr pi 10 10. 3 87 97 97 


65% Dtgkal 
53% Disney 1X0 


28% 15% DS 


Cpfl plgftXO 


DNnri.i 
Dome g .12 
DorAb.72 


m 4 8% 9% 9% 

1 28 11 393 36% 3% 36 +% 

14 2612107% 1037,106%-% 
tO 14 48 *38668% 87% 69 +% 

1.40 5X 8 85 24% 24% 24% +% 

3 42 5% 5% 5% -% 

12 724 8% Oi* 9% +% 

I 8X9 489 30% 28% 


27 17% GtHHin X2 

64% 48% GffiettBftOO 


IS J’ V 
3k a 
a 


1 40% 30% CamSps 


25% 12% AFamla.48 Z0 15 108 24% 24 24 

36% 22% AGnCp 1 3X 9 881 31 30% 30% 

16 6% AGnl wt 474 12% 12% 12% 

96% 64 AGnl plB5.50e6.7 81 82% 82% 82% +% 

71% 4S1, AGn pD2X4 4.2 437 62% 61% 62 +% 

38% 261, AHaiU 1.20 3.4 10 2 35 35 35 -% 

13% 7% AHofat 8 117, 11% 11% -I, 

667, 4*4 AHomeftSO 5X12 1512587, 58% 581* +% 


157, 11% CdPaca M 
22% 167, CanPEg.BO 
228% 1501, CapCMsXO .1 
27% 17 CapHda .77 S.8 

13% 10 CartnggXS 
40% 29% CaritaM.08 33 
26% 18 CaroR .40 IS 
30% 21% CarPw 2X0 9.7 

28 201, CarP |*2X7 10. 

48 357, CatTacftlO 5.3 

( lib «% - - 


13 IK 30 
122612% 
283 207, 


TtL mi. im- +u Donald .68 13 10 44 19% 19% 19% -% S «% Gdricf. 1M 

» JE 1 J2 1 + S 81% 43% Donley LIB ft 1 16 274 56% 55% 58% +% Sr. 24? m 

IS 33% 23.4 SSlXO^ <412 89 20% 27% 27% -1% 


iS; 12C -C I 331 * Wi Dtway 1X0 4X12 89 

aS m! 5 l 42 ^ 32i 4 Dower X8 2.4 13 488 

TT* ?®b -% I S7la 9(0. DawCblJia S.1 14 3SK 


.1 20 128 213* 2n%ln%-% jS 1 " 3 ^ DoIS’tS 
SR a KM 919. Ml. 913. — s. I® ?6% DowM -78 


80 5.1 M 388535% 35* 

78 1X21 111 431, 

XO SX 82 18% 13 


S - 88 S* *» "?! 15% 11 M 3X 82 

««*..« SX B 1« ^ S V& SSUao-" g“ 62fi 62fi 62% +C »- ™ * *« « 

Caroft .40 IX 11 74 22% 22% ZZ% -% S 4 52J 22^“- SjuSS S? S? 08% 30% elite 1 1X11 9 53% 52% 62% -% 

CarPw 2X0 9.77 817 26% 26% -% 14 ^ 3T ‘S « g«™ 1X5a 11 11 17? 17% 17% +% 

C VP pf 2X7 ia 0 02^4 28 26% +% Sr. 522,*^ 118 277133% SS S -i, 41% 31% CtNNk 1X2 4X11 241 38 35% 85% -% 

CatTw2.10 5.3 14 3 38% 39% 8&S S TV* SS m* zfi MU 111 2«* Mb 08*=* 1 SX 6 382 25% 25% 25% — % 

Cam* .07 1.0 10 33 7% 7% 7% +% S! ^2? }}* 52? S. SJ TO% % a lg earfp 1X2 9X9 *28 19% 18% 18% -% 

CarPlrsXO 2X 6 22 20% 20% 20% f? 1 S22Sb S* Sb 29% 22% GraerfT 7 116027% 2W, 27% *•% 

CartHw1X2 4.7 22 28 28% 26 25% Vj 5Zm ?o! ^ 30* 21* &ayh 1X2 4X10 645 29 28% 28% -% 

RmWi Alt 1«19 774 rs(2 4.1. ??• ?*» fO-W 10. 2 28 28 -% ^ -*. GiTmtl OM-7S TO Z20047 47 47 


as 3 r 

42% -% Su 

3m S 


18% 141« Gortei X2 
28% 19 Gould .1 


GibrFn 4 377 8 — — 

GtriHir X2 Z4 82 100 21% 

GMeteftSO 4X12 7K 81% ... ... . 

GteasC 5 12% 127, igr, 

GtaFd.05a A S 474 12% 11% 11% -% 

Global. 121 330 2% 2 2 

GMMpn.75] 85 6% 5% 6 +% 

akfltog 20 282 10% 10% 10% -% 

GJdN wt 82 2% 2% 2% -% 

GWWF XO X 7 179 33% 38 33 -% 

Gdrich 1X6 5X 1228 31% 31% 31%-% 

Goodyrt.60 57 8 1481 28% 277, 28 -% 

Gortei X2 SX 19 14 16 16 16 

Gould .66 2X 2182 26 27% 271 4 -% 

Qraca ft 80 6.7 12 528 42% 41% 41% -% 

GmngraXB 2.3 12 382 30% 29% 29% 

QAftt .48 2X 8 58 17% 17% 17% 

GlAJPc 7 108 16 15% 1ST, -% 


i'JL . ay, « lurmu 

21% ~% 40% 28 Kngnf 

~b 177, 10% Knogo 

. 29 23% Koger 


+ % 104 87 


IT* 18% 12% Korea X3a 


12 1 , W. NWSWLM 4.59 21 11% 

T JR »W 
S & STH* .S T 

28% 21 ” NYS pCAftBSalft 200 27% 


11% 11 It -C 
43% 43% 49% - C 
27% 26% *71* 

*■ as? 


20% 14% NYS pi M2 U 




13% Newell .50 
31% Nswnal .64 
34% Nawml 
1% Nwpark 


18% >8% 18% +% 


Kopars XO ... . . . 

97 Koppr pf 10 10. 3 97 97 97 

12% Korea X3a 4.1 £78 13% 13 13 -% 

35% KMger 2 4.711 101 431, 427, 43 

8% Kuhima XO 1.9 16 51 21 20's 21 

26% KyocarXte 1.116 138 30% 29% 30% +1 

13% Kysor X8 4X 7 S 19% 19% 19i s 

L L L 

22% LAC n 309 26% 26% 26% 

24% LN HGX7a 6X 10 90 31% 31% 31% ~% 

12% LLE (*24* 17. 316 13 12% 127, -% 

1% LLCCp 21 21, 2% 2% -% 

7 LTV 882 8% 7% 7% -% 


m” ?i jr sas^i s 


4X11 241 38 35% 85% -% |M»' «% LTV pf 9.06 17. 


241, 18 
31 21% 


471, 26% AHosp 1.12 2.415 2X65 ‘ 


58<* +% 

Sf*=S 


28% 18t, AMI 
4% 27, Am Mot 


Amnctie.60 7X 9 747 91% 91 91 -% 

AlnGrp .44 .6 22 183 86% 85% 857, -% 

AMI .72 2X12 4103 247, 24% 24% -% 

Am Mot 437 Si, 3 3% 


46% 22 
18% 11 
167, a% 

28 1 S, 

15 12 

39% 28% 
27% 19% 


217, 14% MaMP ft 08 
32? 24% MaMpd.60 


35% Kroger 2 
8% Kuhima XO 
26% KyocarXte 
15% Kysor XI 


39 28 

45% 35 


M 4X7 

L L 


101% 78% 
67% 51 
17% 15 
| !?% 1«l 


MaMp<4.10 
NlaM 015.23 1>- 

NlaM pt2.54a 9.0 
WMDf 10.80 11- 

1ft 

NfagShl.SSe It 


2.0 10 54 17% 17 t7 -% 

1X28 22 54% «%«%“% 
2X37 455 48% 45% 48% +1% 

125 1% 1% 1% 

11.7 780 10% IB 19 

12. Z100 31 31 31 

1ft *11034% S«% 34% — % 


1 100 43% 43% 43% -ft, 

1 u26% 26% 20% +% 

2300 96 96 96 -I, 

*800 65% 65% 65% +% 

rtegShl.SSa It 23 16% M% 16% +% 

^ - .9 16 30 13% 13% 13% 

ia 182 30% 29% 207, 

.8 51 818 15 14% 14% +% 

NarftSO.40 4.00 126O60i 4 68% 98% -% 
MarHn 11 12% 12% 12% ~% 

Norsfr 2.40 5X9 « - 

Norstr pf4.43e 6.5 200 52% 52% GV, -% 


1% LLCCp 
7 LTV 
11% tTVA 


16% APreediXO ftBS 279 19% 19% 16% -% 


Canwi X2 
CaacNGXO 


GsdC pf1-88k 


IX 12 174 35% 
7X 7 39 16 
809 12 
32 26 


35% 35% +% 
15% 15% -% 

221* £, 

237, 257, 


35% 291, Dtee p53XS 11. 30 34% 34% 34% 

831, 57% DunBnEXO 2X 21 902 7S% 747, 747, 

17% 12% DoqU 2X0 13.7 512 18% 157, 15% -% 


CaSC pf XO 6.4 118.14% 14’ 14%+% 25S nS « Jio" iS 

SSu-jKiaxio aai m Tim. vS. S 18 * 4 % M«l prKftM ift 1 17% 

tatow^to 3X10 381 117 115%^, 1% 20% 14% Due pr 2X1 12. 2100 18% 

C^r ?0te « !4 ffl ft T 8 -u 62% 45% Doq pi 7X0 12. zOD 58% 

ES25 n JS ST* M Yt\. Is * 16% 6% DycoPt XO 4.112 75 14% 

Sif U HlSSlSSk.1, 26% 2®, DynAm XO X II 24% 


6 % 6 % -% 


18% 121, ASLR ptftlB 14. 2S 157, 15% 15% -% 

18 11% ASMp XO 6.810 47 137, 13% 137, +% 14c 3^ 

35% 263, Am Sid 1.60 3.5 B 1748Z9 26% 287, +% IJS.. „ 

67% 35% AraSlor .64 1.110 527 57% 57 67 ' — 1 - 

76 46% AStr p(A4.38 6.4 70 69 66% 68% +% 

57% 51 AStr pTB&BO 1ft 7 557, 857, 557, 


24% 17% AT&T 1X0 5.616 7796217, 21% 21V 


41% 32% AT&T pO.64 9X 578 38 

42 33% AT&T pQL74 9X 8 40 

27% 16% AWairs 1 38 8 110 27 

69% 43 AWat pflAS 2.1 clO 69 

281, 171, AmHoa2-40 13 7 128 16 

72% 601, ATrPr 5.64 31 1 69 

18 6% ATrSc 11 13 

89% 67% ATrUn 384 6X 2 63% 

SO 24% ArnesD .20 .4 22 618 45% 

29% 22% Ameuk.BO 36 12 *288227, 

28% 18% Amtac 50 265 

16 5% Amtaac 4 82 5% 

89 SO*, AmocoftSOb 31 8 1218841 

377, 28% AMP .72 2X 22 1482 31' 
23% 11% Ampco XO. - 2.4 17 79 12 

23% 12% Amrap* 11 M 20 


129% 68% Catanad.40 38 10 381 117 
44% 35% Golan pMXO 11. 4 42% 

15 7% Cengy n.04« .4 24 222 0% 

46 34% Contof 2X8 37 9 848 42% 

20% 17 Certexn XS 1.1 10 284 23% 

27 18% CanScM.02 317 1587 25% 

31% 1ST, CenHwftW 13 6 38 28% 

27% 20% CHud p<2.S7e 13 200 27% 

21% 16 CMiPS 1.64 8.6 10 608 19% 

291, 20 CnlaEEJM 7X7 138 26’, 

37 31 


23% 231, 23% -% 

25% 247, 247, — % 

28% 23% 28% -% 43 


zlO0 17% 17% 17% +% 
ZlO 1S% 13% 13% 

810017% 17% 17% +% 
1 17% 17% 17% +% 

2100 18% 18% 18% 
z6D 591, 58 58 +% 

75 14% 14% 14% +% 

33 24% 24 24 -% 


37% Grayb pM.75 13 
2% Grader 
9 . GrnwGaXO 2 X 
6% GruOB X8 .8 


-% 18% 10% 
-% 16 10% 
+% 29% 17% 

-2 & 
27% 23 
-% 14% 0% 


LTV pi 1X5 13 


318 13 12% 12% 

21 2i, 2% 2% 

682 8% 7% 77, 

3 if 11% 1W« 
118 18% 18% 18% 


337, 25% N1COH3.04 
18 19 Nob) AI. 13b 


12% 12% -% ( 72% 63% NortkStS.40 


2% 2% “> 28% 8% 
7% 7\ “ % 48% 30% 

11% 1«« 52% 43 


LGubtf 

VacSGa 1.79 T.9 

UfargeXO 2.6 
Labg p8L44 13 
Lamuri X4 27 


12% 12% 

13% 13% -% 


12% Norwfc .08 


60% 45% NACoaB.10 
45% 33 NAPMI f 


X 6 11 0 157, 15% 15% 

1.9 7 24 SP, 57% 57% 
3.08 12 33% 33% 33% 


9 22% 22i, 22% -% \ 20% 13% N&aO 1.72a 9X10 38 18% 16% II 


134 7% 
3 23% 




7X7 135 26% 26% 28% 
1ft 3 35 35 35 


?a S2 s 37 31 tt-* 0 p*- 18 12. 3 35 35 35 12% 

J™ 3* ^1= S' 137 » CeMPW.40 11.106 73 127, 12% 12% -% 5 

®b ®b 6B», 4 1% 21% 13% CWS 1.90 9X8 16 20% 20% 20% -% 2% 

J 28 S? Jt “b »% ?% CerrtrDt 894 47, 4% 4% -% 2#, 

« ^ 5S? 12% 7% CntryTTXO 8.7 6 184 IZf, 12 12 -% 25% 


wtn 

S I 27 
I 237, +% 


11 13% 13T, 137, 

2 63% 83% 83% 


45% +% 
22 -% 


50 29% 281, 26% 


7% CrrtryTI XO 
17% CamrlH 2.40 
15% Crt+a«d70 
18% CaasAlr*0 
18% CtimptnXZ 


804 47, 4% 4% -% 227, 714 

6.7 8 184 12% 12 12 -% 25% 8% 

13.8 72 18 17% 18 +% 33% 10 

2X 12 8B 24% 24% 24% -% 26% 21% 

1.4 28 10893128% 27% 27% 23% 13% 


E E E 

43 29 EGG X8 1X20 125 38 37% 377, +% 

17% 15% EQK n 1X8 BX 43 19, dl5%15% -% 

32% 23% E Slot XO IX 14 390 27 26% 27 

28% 20 EagiaPIXi 4X8 26 24 23% 23% +% 

12% 3% EaatAIr 13 2319 10% 10 10% 

5 1% EAL wtO 42 37, 37, 37, 

2% % EAL wtA 274 2), 2 2 

22% 71, EsAfr ptft35k 68 21 20% 207, 

25% 8% EAfr pfBftBOk EG 23% 227, 23% +% 

33% 10 EAlr pIC 90 30 28% 29% -% 

28% 21% EanGFIXO 6.71150422 23% 22% 23 


3**a wi fanmm 1 3.1 

27% 24% Grom pf2X0 10. 
77, 4% Grontol .16 SX 

43% 26% GRVCtt XO 2.1 
18% 11% GuMRa 24 
16% 10 0880X164 1ft 

40 30% QH8U [*4.40 11. 

32% 24 GKSU prS.85 1ft 

S 27% GUSU pr<40 14. 
14 Guten XO SX 


2.6 134 7% 7% 7% ~% 

1ft 5 23% 23% 23% -% 

8 92 9% 5% 5% -% 74% 8% Lamuri X4 2.7 11 645 9 8% 6% “% 

2X15 IK 10% 101, 1& -% 4% 1% LanSaa 200 65 4 3% < 

.8 16 *32 10% 97, 10% +% 14% IIHg Lawflnt.56 SX 16 395 11% 11% 11% “% 

3.1 9 230 33% 321, 323, -% 25% 11% LaarPt XO IX 392 12% 12% 12% -% 

10. 3 26% 26% 20% -% 28% 21% LaarP pfftS7 13. 22 221, 21% 22% -% 

3X40 41 5% 5% 5% -% 57% 41 LaarSg 2 4X 9 428 47% 46% 467, +% 

2.1 13 1511 S] 41% 417, -ij 21 IS LaaRida40 2X 14 9 17% 17 17% -% 


18 12% NoosttJIXS 

i 15% 10% NindPSI.M 
517, 301, NoStPvfl.52 


87 28 N8Pw pT3.60 1ft 

46% 35% NSPw pM.58 10. 
41% 31% NorTel XO 


0.66 361016% 16% 10% - 
13. 11 3328 12% 12 12% + 

7X 6 942 46% 47% 48 


47, 3 NUtgatg 101 3>, 

5W« 30% Norlrp 1X0 2.3 10 268 52 


942 48% 47% 48 - % 

*500 35 33% 35 +1 

1300 44% 44% 44% 

075 38% 38% *6% +%. 
101 31, 3% 3% +% 

268 52 5% 51% -% 


24 84 15% 15% 19% -% |M% ^1 LawyniXO 

It 6 1680 13% 13% 13% +% 1*6% 23% LaaEnt j.92 
Z160 40 40 40 


20% 20% 20% +% 1 25% 


GUSU PT4.40 14. 14 32% 32 32’, 
Gulkn XO 3X12 23 18% 18% 18% 

H H H 


LagMafiOb 

LagPM.52 

LahVal 


15% 13% LahmnlXte 


12% LaucMa 


4,6 13 673 32% 31 32% +H 

2X19 57 41% 41 41 -% 

11 19 58 19% 19 19 

2.1 10 38 2S% 25 25 +% 

58 2% 2% 2% -% 

11. 65 14% 14% 14% 

1.811 73 11% 11% 11% 

4 43 18% 19% 19% +% 


32% + 1%I 28% 21% Norwatl.80 


5.314 48 38% 38 38 
7X16 92 251, 24% 24% 


S3 1 Si ii *b: LOF 1X22X8 rra u* if 

^fb, Mata 1X0 8312 207028% 28% 28% +% 1*^ flat, LOF pf 4.75 8X 48 7B% 78% 78% 


13-18 Halted JJB 
5% HWwdpfXB 


5.8 17 301 1% 1% 1% 

5X 26 Iff 0% if +% 


427, 207, HamP *1X8 3.614 7W 38% 38% 38% +% 2m! 

15% 12 HanJS 1478 1ft 55 14% 14% 14% ZX? 

21% 16% HanJI 1X4a 9.1 80 20% 20 20% 


LUly 3X0 3.7 12 275 66% 86% 06% 
Urates .18 .« 23 884 25% 25% 25% 


Untea .18 
UncN9184 


LlncPt 2X4a 9 B 


.6 28 SM 25% 2SI, 251, -% 
4X11 208 42% 417, 42 -% 


EamGFIXO 

EastUlt2.06 


16% Hindi a X6 2X14 842 24% 22% 24 +1 


A 82 5% d 5% 5% 9% 

8 1218 64% 637, 64% +% 

22 146231% 31% 31% +% 

17 79 12% 12 12% +% 4? 

11 68 20% 20 20% +% 


54% 45% Cfmri pMXO 8X 00 521, 51% 52% 

97, 8 ChamSpIO 4X16 121 8% 8% 8% 

4% 1 vJChrlC 143 2% 2% 2% 

1% % '40* wt 6 % % % 

X'k E"- * 


688 231, 22% 22% -% 1507, 41% EWCodaft20 


60% 47>, Eaton 


vfChGC 
u|CM wt 
yJCTrrt pf 


1 15% 10% Edriln a i* osu la wi 1Z', 

327, zo Ectordl.04 3.6 13 283229% 29% 267,-% 

32% 30, BSaBrlXO 5.013 22 32% 31% 31%-% 

46% 14% BX> X8 1714 23 17 16% 167, +% 

34% 22% Edward XO 28 14 74 2 6% »{ 29% -% 

10% 10% EfTora X4« X M 1896 177, 17% 17% -% 


38 22% AmStti 1.40 4X9 *37 33% 32% 32% -% JK ^ Chase o!5 25 

45% 30 AmWad).80 3.619 28 44 44 44 -% ^ 


8X0 7.0 9 832 54% 54% 


4% 1% Anacmp 

24% 167, Anlog . 1 
27% 101, Andrai-48 


713 3 

22 14 21% 


56% 50 Chase pfftBSa 1ft 20 54% ' 54% 54% 
56% -51 Chase pM0X4a2a 8 53% 53% 53% 


461, 47 +% 1 10% 10% BTaro .04* X 16 189617% 


Sol 1 34% 24% .ChemadX2 • 49 M 158 31 i 30% 31 ■+-, 

25% +% 1 44% 27% ChmNYft48 8X5 590 39% 39 30% +% 


40, 30 AnClay1X2 3X31 20 41% 41% 41% 

13% 0% AndrGr XO 1.515 21 13% 13 13 

271, 17 Angelic .80 2.3 14 *48 267, 25% 257, +% 

34% 21% AhhauaXO 2X12 227132% 32 32% 

71% 48% Altai pf3.60 5.4 38 671, 60, 671, +1 

19% 13% Anbdr X8 1.6 19 230 17% 17% 17% 

16% 9 Arnhem. 04 X 20 177 14% 14 14 -% 

15% 10, AnUuiy.44b 2X0 0 16% 10, 10, -% 


AnClay1X2 
Aridrdr XO 
Angelic -60 
AitaiaXO 


i ,ii a 


X6 4.523 8 d- ■ 
28 22 5% 


an 

17% -% 
s . 


a a 

22% .13 
35 24% 

18% 10% 
30% 22 


61% Litton 2a 
30* Lochhd.70a 
27 LncttM XO 
28% Loews s la 

233i y mttwMijn 

27h LmM 


227, 227, 227, -% 


41 *1 “% 55% 48% Nwst pIS. 70a II. 170 53% 53% 

19 19 56 50 Nwst pf5.71a 1ft 80 54% 54% 

25 25 + % 37% 20 7 , Nova XBe 1.0 10 202 297, 20* 

0, 2% -% 47%. 27 Nucor .40 .9 13 261 47 48% 

14% 14% 8 % 3 NutriS .081 23 4% 4% 

11% 11% 82 68% NYNEXB.40 7.7 8 1747 64% 83% 

OOO 

5% 1% OsMnd 7726 1% 1% 

30, 25% Oaktan.52 4.5 12 3 34 34 

35% 23% OotiPWLSO 8.0 8 120331% 31% 

14% 9% OadP wt 500 12% 12% 

24% 20% OcdP pfftSO 11 3 23 22', 


5% 1% OsMnd 

.302 25% OaktoPI.52 
35% 23% QodPeC.50 


Haro PTB3.40 14. 6 25 25 25 +% j LnmM w 

Ham piC2-i3 ftl 24 28% 28% 26% -% ?g*, 7ZZ.Z 

HrpRwa -17 3 -18% 18% M % ?ti!. eii? ffli 

Hute .88 3X 1ft 302 2^ 25% 25% -% SJ* 1 


2.411 787 82% 81% 81% +% 
1.8 B 1038 53% 52% 521, -7, 
2.713 302 30 29% 30 +% 

2X13 147249% 49 40 -% 

X 18 107 34% 34% 34% -% 
42 12 213 33% 33% 33% 


14% 9% OodP wt 
24% 20% OcdP pfftSO 11. 
57 48% OcdP {*623 11. 

113 105% OcdP pllftSO 16. 
110% 101% Ocd pf14X2 14. 


170 53% 53% 93% -%- 
80 94% 54% 54% -% 

202 297, 20* 25% -% 
281 47 48% 48% -% 

23 4% 4% 4% 

1747 84% 83% 80, -1 

0 

7726 U, 1% 1', 

3 34 34 34 

120331% 31% 31% 

500 12% 12% 12% -% 

3 23 22's 227, -% 


128 547, 54% 54% -% 
412 109 105% 106 .+%" 


412 109 105% 108 +%- 

110% 101% Ocd pf 14X2 14. 108 108% 106%HH%+% 

32% 20 QQECO 1 4.219 130 23% 23% 23% -% 

34% 24% 00dm 1.80 ftO 17 629 30% 30 30 

16% 10% ONoEdtM 13. 9 3638 15% 14% 14% -% 

34 23% ObEd pfftSO 13. z20 20% 29% 29% -f 


LomMtsft44' 9X11 127 267, 28% 26% -% 


|27% ■ 21% Inter 1X0 


83 

90 

7XS 212 


16 11% Bgin 

44% 27% ChtiY pll-ST 4X 1 80 ” 39 38 " -% 1 12% 3% Bsdnt 

56% 51 ChNV pf 4.06a 7X 200 54% 54% 54% -% 178% 65% EmnEa.80 

39% 32 OmpkL24 3.4 11 4 36% 38% 38% +% 1 147, 8% EmRadX4t 

38% 31% ChaaPn 2 5.910 629 34% 34 34 -% (20% 15% EmryA XO 


15% 10, AnUmy.44b 
12% »7* Apache XB 


12% 0, 
Z % 


14 -% 

2X9 0 16% 10, 10, -% 

2X10 126 11% 11% 11% -% 

19# 1% 1% 1% I SL 

11 460 19 187, if +% S* 

11. *35071% 71% 71% +1 3^ S3 
1ft 2 25% 20, 25% -% 


30 20, ChevrnftoO 

200 130 Chfflflw 


2 % ApcfaPWI 

197, 15% ApchP iinftlO 11. 
74% 57 ApPw plftia 11. 
26 21% ApPw [*2-85 1ft 

34% 29 ApPw pM.IB 13. 
31% 20, ApPw pUXO 1ft 
39% 22 ApiOtB 1.78t 7 A 

15% 8 AppIMg 
24% 10, ArohDn14b .7 
30% 25% Ar0 pf 3X8 12. 
102 60 AriPpf 10-70 11. 


29% 1IP% CMPnT.SOe 
11% 7% CMFuA24t 


6.49 2806 
112 10 


XO 5.414 2 14% 

98 3% 

1 3.713 356 70% 

1 10. 10 487 9% 

& 2X13 710 18 


14% +% 
3% -% 

2?* + 5 

a zi 


25% 17 
10a v * 


54% 28% ChrisCr48l 
13% 5% Christo 


9% Chroma 
25% Chrystr 1 
44% ChiAb 2X4 


112 10 130, 135% 130, 
119 22 26% 29% 28% 

2.7222 26 9 0, 8% -% 

X 58 u54% 54 54 -% 

80 10, 10a 10, +% 


371, +% 1 33% 28% Entat1.40b 4X8 184 287, 28% 28% -% 


pf .47 HL 


80 10% 
40 240 12 
2.8 3 *47308% 
3X12 155 72 


11% 

377, 38 -% 

71% 71% -1 


-% 1 32% 23% BtgfCp .72 3.0 10 296 24% ^% 23% -% 

20 11% Enls8usX6 2.0 18 24 18% 18% 18% -% 

297, 17% EnsercflXO 7.1180 414224% 22% 22% -fl 

58% 52% Ensch p<6.l5e 11 290 56 56 56 +% 

105% 94 Ensch pfllXOell. 21 u105%109% 105%+% 

21% 17% EnsE* nXOa 23 48 20% 20% 20% -% 

2% 17, Ermco 23 111 2% 2% 2% +% 


*2004% 
82 5-32 


«% 4% -% ' 
% 6-32 +1-32 

a% 23% ~% . 
18% 10, -% 


Xi«B 14 A Ml tabs 1 " 4-r* tUI Ift l«H 1C I l'| MV - I ft»1 

d3X0 1ft a -!* S!* ChubhpMXS 6.9 179 62i, 61% 61% -% 2% 

17« 74 93 Lb 9V. fra! 231 1 +i S! 4 ia * 4 Churcha.44 2X18 101615% 14% 15 10, 9% 

l.rw 7.4Z3 23% 2314 Z»i +% gyi, 204 Cila>ra£X2 9X 9 60 24% 24 241 -1. IIP* 10 


21% 17% EnsExnXOe 
Zif 17, Ensrce 


247, 14 
24% 16 
15-16 % 
15% 11% 


81 63 10, 13% 13% -% 

.7 12 205420% 20, 20% 

1ft 2 20% 29% 28% +% 

11. *100 « 95 95 


27V, 20, CHcorp2X2 
51 30, CMWB.12 


6.48 26 4ft 


10, 0% Emm - 
197, 104 BtaEftSOe 


82 12% 10, 


18% 10% HerGr a 8 62 15 . 1*% M7, -% 

30% '22 .Harken 1X8 4X11 78 TB%' 20%-29% ' 

39% 24%. Hartnwixa A.Q 9 45 -82% '30+ .32% r% 

17% 14- HedST 1X0 ~lfT 11 8‘ 16% ' 16% '18% +•% 

2&% 17 HewB 1X4 7X10 111 22% 21% 22 

10, 0, HayasA40e 3X 8 25 10% 10% 10% 

34 227, HezWn .40 IX 15 40 27% 27 27% +% 

13% 8% HazUbX2 2.624 8 12% 12% 12% -% 

26 10, HBhAm 35 49 21% 21% 21% -% 

23% 21 HHCrPiLlSa X 316 21 d2n,20% -% 

22% 10% HfOISA 35 18% 18 18 

15% 10% Hacks X8 2.0 13 14 13% 13% -% 

18% 10, HedaMXO 13 m ie% 16% ia% 

23% 14% Hattmn AB ftfl 12 127 10, 10% 18% 

30% 18% Heffig AO IX 14 6 271, 27% 271, +% 

56% 30 Heinz 1X0 2X14 384 56% 55 50, -% 

80 12% HefnaC 10 20 19% 10, 19% +% 

247, ia HaimP X8 1X27 141 19% 19 19% +% 

40% 307, HonuW.BO 4X11 505 38 35% 35% 


3% 3% +% ™b 42 

20 20 -% 52% tt 
»%■ Mb "Si f? 


42 ChEd [*7X* 1ft 
44 OfiEd pf7X6 13. 
25% OhEd pf 


z2S0B6% 56% 56% 
240.57 57 57 


50, 45% LonsS pfSX7 10 l 330 u5»* 52% 52% -% g 8 ® 18 

v 4 ‘, 147, r-% KL Sh iwrie - » a+T 77. *3. TS, _u 29% 21% OhEd ptftSO 13. 

™ .WuT-itf • f *& Xh -OhEd prftJB 13. 

® Tjl 231 j 13% ML --•□5 33 20N' 20W 2CL '+V I*"* ?*% • ?*** PM.80_ 12. 


34 227, 

3 s a. 

23% 21 


0, HayasA40a 
227, HazWeXO 
8% HazUb-32 
13% tWiAm 
21 HHCrPiLlto 
10% MUSA 
10% Hacks X8 


[23% 12% UL 


JbiL-.pfX 
UL plW 


■“H . . 27% 16% UL 

+ 1* 21% 12% UL 

^ > 64 40% UL 

£3» 76% 10% UL 


18% 10, HedaMXO 
23% 14% HaUmn 40 
30% 18% Heffig A 
56% 39 Heinz 1.( 


IT * 1S % 
-% 


UL pfV 
UL pAi 
UL pfT 
UL pS 
UL [XP 
UL pfO 
LongDs .7 


» fS- 89% 78 OhG (*1ft48 1ft 

2? rS i«! -1, 90, 77 OhE pi 10. 76 1ft 

re a a a * 17 4 «% ^ 40 3.2 

8 iP 10. -% TO 88 ObP pf 8.04 12. 

9 63 K « -% 70 55% 0M> plB7.B0 12. 

7 1*7, 1*5, 14% -2 U1% M% OhP ptA 14 13. 


26 20* 28% 26% -% 
z103(B5% 63% 63% -% 
45 277, 27% 27% -% 
24 30, 30% 30% +% 
5 15% 15% 15% 

z20 88 89 88 

ISO 67 87 67 -I 


,72 2.814 196 26% 27% 28 

X2 1X10 248 35% 347, 35 


63 63 -% 

14% 14% ~% 
10, 18 
27% 26 +7, 


12. 5 15% 15% 15% 

1ft z20 88 89 88 

1ft 150 67 87 67 -I 

3.218 3 12% 12% 12% 

1ft *50 68 66 66 -I 

12. 2883168 68 66 -2% 

13. *100 107 107 107 -% 


80 12% HefnaC 

247, 16 HdmP 28 


40% 307, 


2ffi! +i. I 8 ' 13P » t16 11 7 644 16% 16% 10, -% 

j»% +% 34% 26 CfnG pi 4 13. *250 31% 81 81 -1 

15 -s. 75 5®% CtaG pf 9-52 1ft *36073% 73% 73% 


21% 17% EntDitel.36 7X11 125 10, 18% 16% 


19% 10% HaritCsJMJ 
34 20 HarKCpflX 


18% Equfx a 1.14 3X16 27 32% 32% 32% + 


ArkSH .40 1.79 217 24% 23% 24 -% l-S* SS? OrWi rT nj 28 

Adda 1.08 ft 7 25 182516% 18% 10, +lj [Sf* JS 74 23 12 is m 

Artnftt 147 9-1B 15^2 1X32- l&il il X IS if 

I?% «% 12% -% 29,4 10 ^ I! £ 


12 6% Armen 

22% 15% Arms pfftlD 11 


24% 14% ArraflbM 
39% 26% Arm Wirt. 30 
34% 21% AroCp 1X0 


23 1», 

30% 16 
27 15 

27% 17% 


12% ArawE XO 


950 m? Oft* 15 30% 15 Circus 15 75 30% 29% 29% -% 

11 t" 3L 1%, -a! 5 1 !* ”b OUcrp 2X8 5.1 6 900 44% 44% 441, -% 

oxa 3 iS IS iK ^ 7% CRyhnrllXOe 1 45657% d 7% 7% 

axg m iS m m -3. cteWr .72 9X 5 46 7% 7% 7% +% 

447 f 03 27U 27^ 2®% 8 CldrSl .10 X 28 207 22% 21% 21% -% 

*si7 62 sjijl 1 - 10 “s a? ^ V»i ip 

82 24% 2A& +1 17 1 M * 63 '"B 18 ^ 18 ~% 

SL m! tm. »i 213 * 81 Ova pf 2 8X 88 21 21 21 

161 US a£h me! ^5 *>% 1S7 » Ck«a 2X2 11. 6 687, 22% 22% -% 

181 % 64 40% Ova 0(7.40 1ft *700901. 504 60V. +21 


<1% 7% 

Si ?« 


CftyfnvIlX 
Ctabfr .7 


«™« 32 XI44 21 24% 24% 24% -% fz2 i. 17 
Ante s XO 13 8 82 24% 23% 24% +% 21 


S ?S :S « 23% cSarWlio 

15? 1& ? 1 16 0 ClayHm 


a.9L 


37 23% AsMOOlXO 4.8 

45% 35 AshIO pte.» 10. 
44% 34% AshIO pa.3S 9.2 
34% 24% AsdOG»1-40 4.2 
24% 18% AIManW M 8.0 


20% 20% -% 50% 31% EqAesl.72 

327, 30, +V 17 9% EquMac.18 

22 22 14% 10, Erbmnt.30 

29% 29% -% 24% 12% EaaBus .44 

44% 44>, -1, 30 10% EssenCSOb 

d 71, 7i, 30% 15% EsMna .72 


32% 30, +% 
42 4 ’ 3% 4 +% 

40 29% 2»i 293, +% 
3X 9 737 45% 40, 45% -% 
12 9 133 13% 19% 13% -% 
2L413 284 127, 12% 12% 


21 10% Herman 

49% 32% HanhylXO 


5% H ea s ton 
31% HewiPkX2 
24 Hamel .60 


237, 1«% |flSheac50 
13% 9% WValt .17 


.6 18 389634% 84% 34% -% 

.80 2.0 16 159 307, 30% 30% -% 

SO 2X9 113 21% 207, Xli, +% 

.17 147 139 12 11% 11% -% TiZ 

54 2.014 48 26% 26% 28% — % *2 

1X0 3X13 122 60% .59% 6S% -% 

3o 1X9 303 27% 27% 27% +% 

1 2.012 357 51% 51 51 -% Su 


137, i0% LaGanl X7 ftl 9 9 11% 11 11%+% 

~ 26% LaLand 1 3.010 203 34 33% 33% -% 

18% LaPac .80b 4X41 788 10, 10, 19 -% 
25% LaPL pl4X0 1ft 32 30% 30% 30% 

17% U0L pIftIB 14. 55 22% 22% 22% +% 

24 LouvGA44 8X8 72 28% 28% 28% -% 

37% Lowat 2 3X10 212 82% 81% 82% 

10% Lowes X6 t.7 12 527 22% 21 21 -2 

16% Lubrzl 1.18 5.5 13 550 21% 21 21% -% 

26% Lubya .60 1.723 17 35% 34% 85% +% 

16% LuchySf.16 SX 11 x 19502% 217, 217, 

10% Lukaro.48 3.614 104 13% 13% 13% +% 


HenWW.BO 4X11 595 38 ' 35% 35% 63^ OT. lSSb ^ + 2 3X10 212 62% 

re«r^»X4J 35 IK 18% 17% 17% -% ^ X8 17 12 SB 1% 

HirtCpfIXO 4.7 1 3M, 31% 31% -% 35% 16% Lubrzl 1.18 5.5 13 550 2^ 

™ J® 7 ]& *®b + J« 37% 26% Lubya .60 1.723 17 35% 

to^flXO 3.112 251 45% 45% 45% -% 33% 16% LucfcySf.16 SX 11 *19SS2% 

c „ 7 7 - Z„ 16 103, Lukans.48 ftfl 14 104 13% 


111% 99% OhP piA 14 1ft *100 107 107 107 ~% 

?0 55% OhP |*D7.75 12. z800(E7% 68% 67% -% 

26% 20% OWaGE 2 8.3 11 882 24% 24 24V, -% 

0, 7% OdaQpfXO 9.8 z1S0B% 8% 8% -% 

36% 28% Ote 1.504.912 175 307, 30% 3<P, +% 

17% 8% Omncro 285 6% 6% 6% 

18% 12 Oneida .80 5.443 88 15% 14% 14% 

33% 26% OCCOfG.56 8.5 11 68 30, 30% 30% -% 

29 21% Oranraa.14 8.0 10 14 20, 28% 28% 

12% 1% Oranga.531 5.418 250 10 9% 9% -% 

28% 20 OrionC .78 ftl *19 24% 24% 24% +% 

12% 8% OrkmP 33 101 11% It 11 -% ' * - 

9% 6% Orion pf .50 5.9 1 8% 8% 8% -% JtK- 

30, 24 Orton pffi.75 ftl 11 30, 30 30% -% 


20 OrionC .76 
8% OrkmP 
8% Orton pf .! 
24 Orton pfftl 
19% OutbdM.64 
23% OtimTf .72 


2.0 14 123 20, 21% 21% -% iV 

30 18% Esse*G«» 2.6 17 81 u30% 30% 30% +% ft 

30% 15% Estrine .72 3.8 24 20 18% 18% 18% +% S? 522 Xte 

25% 12% Bftyl a X6 Z4 14 *24823% 23% 20, +% ^ «? ™^'- 33 f 

k a WrL i a a a -% S' ? er«.i 

40, 3^2 E*Catol72 4111 43 421, 42% 42% S’* HtaftltO 0 

17% 14 EsoabrtXte 11. 22 16% 16% 16% +% ^ {E^ 14 ^ 

54% 41 Emm ft4Q 85 9 489352% 81», 52% -1, ^ ^ Hteta 2 

F F F 36 20% HnnBdl.12 

70 52 FMC 2X0 3.4 36 K 68% « K -% 20, 21% Hrzfln ptftl 


13 44% 44% 44% 

111 427, 42% 427, +1, 


10 , 8 % 

19 10 


40% CtvQ p(7.40 1ft 


Clevpk Xffi 
ctvpk pt.oa 


16 +% 
19 -% 

10, -% 


2S% 21% AtCyE12X6 
841, 42 ABRtCh 4 


4.211 690 33% 33 33% -% ;Tfc rin!«, i 

*■?!! 2 ?2> »!• « -S 2^ a 


11% 11% 11% +% 


20% 10% HornaD 
27% 15% HmFSD 
8% 7 HmaG t 


1X9 303 27% 27% 27% +% 

2.012 357 61% 51 51 -% Su 34 

28 203 12% 12% 12% +% |T 

5 2302 10% 10, 10, -% J? ” 0 4 


M M M a? wt 

15% MAC09B4 1.3 18 *249415% 177, 18% +% 51% 38% 
38% MCA X8 1X41 467872% « 7W, -1% 75% 10% 

19% MCcrp 140 8.78 458 20, 20% 20% -% 

9 MOC X2 2X12 K 14 13% 13% -% 37% 22% 

uni ■ o to a oa oci. ««i ax?_ _ • £r 


OirShto XO 
OwenCI.40 


Z9B 28 22% 22 22 -% 

2.1 13 453 34% 33% 33% 

3.4 12 87 147, 14% 147, +% 


51% 38% OwanHII.80 3.710 638 49% 48% 48% -ft 

15i, 10% Ontord AA 3.420 30 13% 13 13 -% 

P Q 

22% PHH 1 2.9 14 180 34% 34 34% +1 

31% PPG 1X0 3X10 278 44% 43% 43% -% 

15 PSA .60 2.5 17 119124% 23% 23% -% 

13i, PSA dpfl.90 10: 17 19 16% 19 -% 

11% 1-54 11. 15 10, 13% 13% 

13% PscGE 1.84 10.7 *357918% 18% »% -% 

32% PBd.tg3.32 7.6 14 499 441, 427, 43% +% 

24% PcLumlXQ 4.118 119 29% 29 29 

0, PacReaOSe .8 12 15 8% 8% 0s 

i£i 2 11. i» i8% ire, ire, -% 

12% PacSc. .40 2.811 65 15% 15% 19% -% 

81% PacTe«.72 7X0 2288 74% 73 732 -2 

23% PBdtop2.32 8.1 8 701 29% 28% 26% -7, 

29% Peed pf4-07 12. 14 33% 33% 33% -% 

26% PatoWb.60 2.0 18 736 30 29% S% -% 

8 - 3 «5 27i, 27% 87% -% 

3 831 106 30, d33 33% -% 

20b 7-911 40 37% 37% 37% -% 

8 5?^", 21088V* 7% 8 +% 

1% PanA wt 232 3% 3% 3% • 

S KSS iff? StSt-i 

% a, s-sraiaLaL-F 


4.00 1046347, 34% 34% +% . 

1710 638 49% 48% 48% -1% 


7 HmaG pfl.10 12. 
20% tbnatfca XO X 
10 HmstFMO 2.9 


27% MOU 


MOU 2.72 7X9 28 35% 34% 347, -% 
MO XO IX 15 71 88% 38% 38% -% 

MQMQf44 2X40 138 17% 17% 17% -% 
MGUUdfOe .7 117227 26% 20, +% 


47V, 31% PPG 
31% 15 PSA 


247. +2 H* 2b MGMuw1 77 71% 11% 11% 5ft ft 1M 

*Z a IS 22b 14 MB LB.78I 6 14 14 14 46% 33% SSwftM 

It, . ? 38% 104 Macn*sX5 1.7 18 288 92% 31% 31% -I, »% 24% PcLuSlXO 

SSi* 38% Mecy 1.18 2.4 12 988 48 47% 47^ +% " 0, Mnflte 

34 +1! 44 *. K^P 1485 87 z»M>«% « «% +% 19% 10, PeSTdS 

377. -u 18 1T1 » Mo * U “ 18 77% 71% 11% ,7? {It! Pa££j 4C 

^ 40, 30% MagiCf 1 ftX8 388 467, 40 a 46% -% ezfi Br2 PteTdATC 
“1+ 29% 1% MgiAsi 18c 1 2%’ 2 


2.9 5 248 14 


Honda .40a .7 0 626 59% 56% 


53% HonwaB 2 
20% HrznBn1.12 


ftiio 333iSS zbZ Ti ** 14 % CUtoM nXOa 
«i 10 ml 8 ^ ^ ** CluaoP 1 _ 


101 32% AUflc pf2X1a 2.B 

18 10, AlleaCp 73 13 10, 137, -t, 

31 18% Aug at .40 1.7 24 45 23', 23 23% -% 

54% 34% Autott XB 1X20 266 51% 50% 50% -% 

0, 4% Avatann 0 26 5% 5 5 -% 

31% 17% AVEMCBO 1.9 15 25 30, 30% 307, 

39% 28% Avery .60 1X13 IK 32% 32% 32% -% 

24% 10 Avian u 13 399 24% 24% 24% 

38% 27 Avnet .50 IX 24 389 34% 34 34 

25% 177, Avon 2 8.4 12 2533 24 23% 23% -% 


3327 60% 60% 6IP, 
*800 101 101 101 


101 101 24% 10, OUM pf 7 4.4 2 22% 22% 22% 

127. i°7. -1. 21,4 12 b Conchm40 3X10 27 12% 12% 12% 

IF 1 1 1=2 !» 36% 16% Cota a .40 1.3 11 M 31% 31% 31% 

S. S? "> 747, 59% CocuCI 2.98 4X14 *510659% 67% 68% 

MR, 50% -% 19 t irn. Cotaca 2096 191. 183. 191 


Kii&ii 8S : i * Si t-si. st p :i s. a, 

2.7 19 126830, 3S, 38% 1 13 % g% FabCtr X8 2X228 9% 9% 9% -% J 30% 25 

25 13% 12% 12% 

167 9% 0% 9% 


S:S 


Face! 

0, FdrchdXO ftl 137 9%’ 0%' 9% 

. 25% Falro ptftOO 1ft 151 20, <04% 24% -% 

16% 11% FalrM .18 1X9 78 11% 11% 11% -% 

27 15% FamDJaXO 1.022 419 21% 20% 21 

19% 13% Farad* .60 4.1 12 67 14% 14% 14% 

— 15% Fanh X8 4X9 H 18% 18 18% +% 

8% FayOrgXO ft3 20 57 9% 0a 8% -% 
1 0? 4% Fedors .04* X 8 34 47, 4% 4% 

43% 29% FadICa 1X4 4X10 26 427, 42% 427,+% 

31% FedE*p -30 V 279 46% 47% 48 -% 

30% Rftlog 1X2 4X 11 18 38 35% 357, +% 

13% FaiMM .16 X 116720% 10, 20 
16% FatflPB .70 19 9 84 18% 177, 177,-% 

2S% FPsp plft31 BX XI 28 27% 27% -% 


281, 21% HizBn ptftB4a 11. 


ftl 13 196885% 84% 64% -% 
3X11 101 34 33V, 34 +1, 


19% 10% Cotaco 
32% 25', ColemfllXO 


Avian n 13 399 

Avnet .50 1X24 389 


26% 16% Aydin 


24% 241, 

34 34 

23% 23% -% 


ao 129 23% 22% Z3% +% I es% 4 nj Cdtedtm 


35% 22% BnmcaSO 
10, 15 Bkrintl .92 


24% 18% Belter XB 
2% % v) BaidU 


B B B 

-12| 57 8% 6% 6% 

I 2.4 10 93 25% 25 25 

Z ftl IS 548 177, 17% 177, 

» 1.8 15 11 22% 22V, 22% 

352 17, 1% 17, 


6% 

25 — % 


CocuCI 2.98 4X14 *510659% 87% 68% +% 

Coteco 2096191, 18% 16% -% 

Cotas XO 4.420 30 27% 27% 27% 

. ___ CdgPal.26b 4.0 37 2079 281, 26 2B 

26% 23% CofgP wd 30 26% 26% 26% +% 

24% 15 ColAJfc b .64 2.7 8 2047 23% 23% 23% -% 

25 13% CdFdu.18 .7 17 129724% 23% 24 -% 

301, 25% ColPen 1.40 4.78 41 29% 29% 29% +% 

CORM2.50 4X9 30 62 81% 61% 

CottasftlS 9.4 294330, 33% 33% 

CdGs PT5.48 11. 1 50 BO 50 -% 


28b 15*1 
13 3% 


26% CMGasftlS 9.4 
48 CdGs ptSAO 11. 
45% CclOa pf539a ia 


17% 177, +% 1 28% 23U CSO pf 3.45 


21% 1B% 
109% 1W 


1 50 60 SO -k 

05 51% 51% 51% 

6 27 27 27 -H, 

1 20 20 20 +% 


10 2 vtBMUpf 14 7% T% 7% -% [50 3ft 

61% 35% BellCp 1.44 2.5 14 06 59% 58% 5$, -1, |37% 28 


30% 177, BallCpwl 
16% 11% BallyMt.20 


29% 29% 29% 


117, 7% BollyPk 12 35 10% 

23% 16% BitOE si. 70 8.0 6 380 22 

48 38 Balt pB4X0 1ft *550 45 

231, 15% BneOne XO 3X11 *167 22% 

& 2% BanVex 4S& 2% 

40, Banded.20 2X11 155 53% 


471817% 17% 17% +% 
35 10% 10% 10% -1, 


+ % 211 , 

+% !£• 


18% CSO pi 3.42 1ft 1 20 20 20 +1, 

100 CSO pfnlSXSM. *320 109 105% 108% 

33% CombM.18 4X7 649 44% 43% 44% +% 

28 CmbEnl.84 BX 10 238 28% 28% 261, -% 

8 OorndtoXO 1.011 171420% 10, 20% -% 


301, 25% 
1 25 1T% 

19% 13% 


30% 25 
<27, 28% 


Me 11. 5 277, 

123 0, 
XO 1X12 268647% 


3 g Vb Trs S3 £* 

27T t 27% “% ,67, 30% MaglCr 1 


Hoogtl MW 
Hound* 48 


8X14 28 20, 29% 29% 


29% 1% MgtAst 18c 
18% 12%. ManMn30b 
217, 12% ManhNL32 


10% Ift, Hound). 48 
-% 30% 28% KcudnOXI 
-% 81% 87 HoM dftS 
29% 19% HouMftM 
15% B HouORI.78 


14 10 IK 1? 3? ffl IS W ««rCa.18 

rSl li IS* 1? 1*2% 28% MtrHan3XO 


286 32% 31% 31% -% 
068 48 47%. 47% +% 

*240 43% 43 43% +% 

19 11% 11% 11% 

12% 2% 2% — % 
13 13% 10a 13% +% 
8 13> I?a 13% -% 


HondnOXI 5X 8 243435% 35 35% -% 

HoM pf6.2S ftO 3 78% 78 . 78 — % 

HouhsfeM 8-77 327827% 27% 27% -% 

HcuOfl 1.78a 18. *85 10 9% 9% -S 


44% MfrH pf&13e 1ft 
41 MfrH pift72e 1ft 


B HouOfl 1.78a 

«ra 14% HowICF^O K 29 2 16% 16% 16% T., ™. m 

27% 23 HubbrdftZB 9.0 11 <2 25% 20, 25% s ^ a 

10, 9% Huffy XO 4.011 126 10 0, 10 -% %u ? 

17% 12% HughTf AB ft8 235 13% 13% 13% +% S, 

24 17% Hugh3p-32 14 12 5 22% 22% 20* -% ^ «* 

36% 217, Human .U 2X 14 127130% 30% 30% -% 1? 

317, 20% HuntMf .50 1.7 17 28 28% 28% 28% S* 

417, 28% HuitBF XO 2X 10 880 38% 30, 35% -% iS? 


fy* "J 8% 5% . vJManvl 

^ » » -i a it assf . 


52% 31% FedExp 
39 30% FAfog 1X2 


22% 13% F«MM .16 
261* 16% Fad PS .70 


15% Cam ML 38 


ift ift 


BkBam 2 40 4X 5 4K S0% 50 50% +% 

BhB pfA4.91e9.0 18 54% 54% 54% +% 20, 21% CwE 

8J.0 pIBSSa IX 89 53% 53% 93%+% 7 ®b M CwE 

BkNY 2.04 4.9 7 1U 42% 42 42 -% 30% 2ft, Com 

Banktfd.12 4X 8 213 26% 28 26% +% 97 78% Cotrt 

BnkAm .80 &S 541115 d14%14T z -% 38% 22% Cam 


20% 21% -% 30, 247, CmwE 3 10. 

44 45 +% 32% 24% CwE 0 1.42 4.6 

21% 22% +2% 18% 13% CwE pi 1X0 11 

2% 2 V 10» 1*% CwE pi 2 11. 

5d% 53% 76% 57 CwE 0 8.38 12. 

* * 2«% 18% CwE 

20, 21% CwE 


ftl 16 4 171, 17% 171, +% 

7 10069% 9% 9% -% 
TO. 7 296830% 20, 30 -% 


I WJ 
T ? 32 22% 

;i ff% g* 

-i % » 

70S* 16% 


48% FadU 
22% Faria 


5X15 109 24% 2«% 24% +% . 

80 4.415 38 10, 18% 10, -% J 35. 031, 

54 4.5 8 791 57% 50, 56% -1% £? ^ 

120 4X15 29 281, 27% 27% -% MS* i? 

1 lin d m I I’ti “b 


47% 48 -% 24 10, HughSp-32 

35% 30, +% 36% 217, Human .66 

10, 20 317, 20% HuntMf .50 

10, 17% -% 41% 28% Hues’ XO 

27% 27% -% 31% 19 Hydra! 2 


* 111. «r 


25% FWcM 1 16 IS 9 28% 28 26 „ 

ft SSVU 1ft »* »! Pt +b ot! a 

27 RnCp i*6XSa 17. 110 36 3#, 30, +% " 


2 6X10 4 29% 29% 29% 

1 1 I 

hid 144X12 232 331, 33% 33% 

n -55*3-5 48 15% 15% 15% 

84 668 9% 6% 9% 

pl 2.70 10. 15 20, 26% 26% 


y 7 }«• 

S ~ h T?! 


MartMXO 
MarlonsXB 
MartcC X2 
Maniot X4 


INAin 1X2 11. 
IPTim n.77e 3-1 


1? a a a, 3 

35 17% 17% 17% 

34 25 24% 24% -% 


44% 23% 
14 6% 

36 24 

15% 10% 

Sk % 


MrahMft40 . 15 18 549 
MartMa 1 U 1941 


X 22 79 25% 24% 24% -% 

BX S 653 381* 38 38% +% 

Ift 102 53 52% S3 +% 

1ft 41 49% 48% 48% -% 

3 300 0, 5% 5% +% 

13 1B% 1(0% 18% 

2.7 9 81 36% 36% 36% +% 

5 0, 0, 0, 

32 1116 % % 

5.5 7 35 32% 32% ®f% — % 

X 37 115 35% 34% 3S -% 

12 *26 101, 10 10% -% 

.8 17 100 94% 03% 93% 


52* 83 + !| I 40% 201, PanAGtiro 


B 3% 
19% 1» 
18% 0, 


10 0, PacRe&QSe 

19% 10, Pacta 0 2 
17% 12% PecSd .40 
82% 61% PacTeiC.72 
31% 23% PBclfcp2.32 


43% 26% PatoWb.60 
34i, 26% PainWpfft: 
39 33% PabnBa.20 


8% 4 PenAm 

4 1% PanA wt 

21 13% PwidcfmXO 

41% 32% PanhEO.30 


MaryK Xfi| 
Masco .56 


MaseyF 
MesCp 298 
Mastnc! 32 


21 124610* 
1.718 1174X2% 
1.4 19 *5- 14% 


10 10 % -% 
93% 93% 

88 % 68 % -% 
39 95 -3 

10, 13% -% 
317, 32% 

M% 14% +% 


21 % 11 % 
0# 4% 


PantPr 

£5?^ - - 

s£„ „* ST a- S- s-ip 

7L2. 725 5U 47. 5 xk 

ParWJ 112 13 11 159 30, 33% 33% -% 

RmXtaSa 2.5 81 M7 Ift Mr] «?- -5 


ft k +H 
16% 10, _ . 


22362% 2% 2% 

BX 31 2*. 28% 28% +% 


21% 14% 
2 % 1 % 
10 , 11 % 
£3% 14 
11 % 6 % 


4X14 277 1! 


17% 141, nr Pr s 1.50 8-1 7 12 18% 16% 16% +% 17% 9% 

36% 25% ITT Cp 1 10 10 264530, 33% 33% -% 13% 8% 

63% 471* ITT pIK 48.8 91 60, 63 63% +% 15% HP, 


65% 40, MatHiE34r 


aai, «»r, 
47% 26% 
30, 20% 
22% 14% 


BonkVd.12 4X 
BnkAm .80 5.5 

BkArn pMXle 12. 
BkAm pf7.B3e ift 


m 78% comEftataxo 
38% 22% ComaallXO 


16% 12% BkAm p(2.U 


30* 20, BkARtjC.40 8.7 12 1 27% 27% 27% 

75% 47i, BankTrft70 4.1 6 988 60, 65% 66% +% 

27 21% Bklt |*2-50 9.7 11 25% 25% 23% 


42 42 -% 35% 20, CPsyc X 

69% 68% +% 35% 25 CompgcOO 

15% 15% +% 24% 12% CompSc 

27% 27% 45% 11% Cptta 


MsM wt 
Ma*am 


11. 28 12 11% 12 +1, 

.7 9 506 51% 50% 81% +% 
17 2176147, 14% 14% +% 


„ 2 67 0, 2% 2% +% 

tayNP X4 5.0 13 91 127, igr, +% 

-16 1.0 14 611 15% iS 15% -% 

P~bt*-20 1X27 2BB 10% 10% ift 

E35L ra n-is o-ie % 

L* nC an - — 12 632 51% 51% 61% -% 

S*"®!*- 88 4,7 9 1512 50% 50^ 50^ -% 

P®PJ- .2.58 10.8 287 25% 25 2$ -% 

5S- 11 *880 36% 35% 35% -% 

^ i ilH 

» ssl 75 e & iv 

taPL pr 11 If. *m 97 07 gr +r% 


2 % +% 

10 , +% 


66% 44% Pmneie.36 
277, 22% PaPL 2.; . 

40% 31 PaPL pM.50 ift 


38% MoyD a 1X8 3X11 259 60. 
42% Maytg 2X0 4.911 94 57% 


102 10% io% io% +% an* Si. pbpl Jr 

‘ftfrBBSSS ?SS ?3 


23% McOr pCZXO 9X *19 23% 23% 23% -% 
19% McOerilXO 9.1 X3&58J0 19% 19% +% 
3% McDrt wt 4 3% 3% 3% 

6% McOfd XO 2X14 43 9% 9% B% -% 

48% MdMdXO 1X14 90S8B9 68% 66% -% 

Mc0nO1.64 2.4 9 488 78% 76 76 -% 

McGrHIXO 3X15 547 44% 44 44% +% 

McW g 3 29% 29% 29% 

McKmC.40 4X 13 138 48% 48% 48% 

McLean 17 118 HP, ip, io% 

Meteawt 134 3% 3 31, 

McNaR 1 4.0 8 10 2^ 247, 20,-% 

Uaad 1X0 2.910 745 41% 41% 41% +% 

Meant* X4 11 13 382 23% 22% 22% -% 

•h®" XO 2X 13 S8S 37% 30, 38% -IV 

Melton 268 51 8 45 52% 52% 52% 1 

Ma0onpl2X0 19 G 28% 26% 28', -% 

MaMU 1.44 3X 13 226 44% 43% 43% -% 

M#rcSH.30 2.1 10 25 61% 81% 61% 


35% BkTr pMX2 16 4 44% 44% 

8% Banner.OSe X 13 514 13 10, 

19 Bard .56 1X14 243 36 35% 

25% Barnet Si. 04 2.7 11 173 381, 37% 


44% 44% 44% -% 
13 10, 10, +% 


41% 25% Bameisl.04 
327, 17 BaryWrXO 


35% 3M| +% 
37% 37% -% 


40, 36% ConE pM.65 10. 


13% B% BASK .12b 
35% 20, Bausch .78 


10, 11% BextTr X7 
27% 20% BayFin XO 


3.0 15 16 20% 20 20, +% 50 38 ConE pf 5 1ft 

IX 10 57 0, 8% 8% 36 23 CnsFrt 1.10 3-5 

2.6 18 642 30 29% 29% -% 477, 30, CrwNG 2.32 5.7 

2.8 71 822 14% 14% 14% -% 0, 4% ConsPw 

XI 44 8 28 26 28 33% if CnP p!84X0 1ft 


24 " 2Te S^* -> 34% 23% Ftottt PEX7 10 *19 

11 till SL “> 11% 7% FtUIss X4 2X10 74 

3 30 18 FWten 20 80 

2-3 14 HI 33% 37% 37% —1 77, m, M>a 212 

» iT 4 a?* 3fi» 2^ F«Pb pBX2 9.5 21 

ail 55* , 317, 25% MJareiXS 7X15 67 

HZ Jf* ift ”!■ 28% 17% RVaBkXS 1510 45 

?n 8 'Si« 4 55 5ft - ' 84 19% FWta 1X0 3X10 15 

2n 5 470 !2, jft . . 44% 29 Rachb 1 11 789 


48% 40, +% 
29% 29% -1, 
9% 9% 


24% Con An* 97 23 H U 33% 37% 

15% ConrE l.OO ftl 10 11 177, 17% 

21% CnaNG&XO 14 9 20 31 30a 

12% Conrac AO 2X7 135 14% 14% 

26% ConaEd.40 


In 5 470 !1 44% 29 Rachb 1 

Ski, Ln SS S5? 1 Sft + !* 1,T « *JL f%6«Xfie 
ItS 1 a?S 5ft 5ft 1 43 “b HtFhGalXB 

S78 353 7% ~% 26% 18% Resfn.44 


FWWnn 20 80 207, 20, 297, +% ITS” » 

FsB*a 212 8% 0, 8% +i] 1 2S 4 25. 

FttPa pCX2 9.5 21 27% 27% 27% +% 

nUaRUXa 7X15 67 27% 27% 27% 

FtVaBkX8 3X10 45 26% 25% 26% -% 

Fnmao 130 SX 10 15 u3«% 34 34 

Rachb 1 11 789 34% 31% 31% -0, 

RahPdXSe X 8 11% 11% 117, +% 

FUFnGalXB 3X8 351 36 34', 34% -% 


361, 27 IIPow pfftTS IT. 

54% 45% HPCW pi5.83 11 

40% 31V, KPow P4AT 1ft 


.72 2A 12 302 


34 34 +f, 39S( 

52% 53 +% 50 
38 38 -% IS 

28% 29% -% 8% 


40% 31% totpCfaftlSe 5X7 428 - 36% 381, 36% - % 


V2 0, SfiKp __ 10 81 0, 81, 8% 144% 32% Mead 1X0 2-9 10 745 41 

1S% W. MCO XO 1.5 20821^ 13% 13% -% 1 24% 15% Matrox X4 1.1 13 382 23 


68 49% inefiM pT7.7B 1ft 

19% 14% indIM pffi.15 1ft 

20% 10, IndM pfZXS 1ft 

30i, JM% fndM pO.83 1ft 


*170 64 64 64 +1, 1391, 25% MMfen XO 
10 177, f77 t 177, [56% 37% Melton 2.68 


39% 26% Romng 


34% 24% BayStGftK 7X9 38 34% 3Z% 33 -1% 56 32% O* 3 p£7.72 IS. 

38% 31b Bearing 1 3.012 4 33% 33% 33% 31% 15% CnP prVft40 1ft 

347, 26% BoerOolXO 5.3 7 480334% 33% 33% -% 20, 10, CnP prtJSXO IS. 

84 487. Baal pf 3-98 14 6 63 83 S3 14% CnP prTftTB 11 

10, 12% Bacor .44 UH 258 15% 14% 15 28% 14% CnP prfl 4 IS. 

56% 35% BacmOlXO ftl 15 228 66% 56% 50* 28% 14% CnP prN3X5 11 

8% 2% Baker 138 Zh 2% 2% 10* 8% CnP prM2^?1ft 

11 3% Baker pfXS) 11 4% 4 4 -1, 17 8% Ctf prt-2X3 IS. 

17% 12% BokfnH .40 2X 11 45 137( 13% 13%-% 29 » CnP P*«4« IJ 

37% 22% EMHwl .S6 IX 12 155 30, 30j 38% 18 0% C«P pr»043 15. 

37 22 BelHwpf.67 IX 2 30, 38% 36% -% 47% 31% CnUCp 2.60 6.1 

07 74% BelUUI 8X0 7X9 108791% 90% 00% -1 10% <7, Condi 


“ . 13% lib R«d pn.Bi 

^ SJ® Sft *%£? “Si. 2®* 18 % Hoh«a.18 

S S?. 1 3?b “l* 35 14% FtoMPI 


18 8 351 3S * S4% 34% -5 “b *** tnSU P73.03 1ft 7 20, 26 28% + 

2X9 K3 k 1ft iS -i 28% 19% todGaaft04 8.77 189 23% 23% 23% 

ftfl 14 m X* sft -2 >0% 4% Inaxco .071 W 5% 5% S% - 

2X14 20<a 38% 38% % ^ gg Inoarfl 2.00 8.017 119 5^ S S - 

.6 20 71 »% 1ft 26% -% IP 11. SSaS 6-4 * H 27 * lib 14b t £ . 


19V, 10* 19% -% W* 24 MaOonpIfta 

20, 26 28% +% 48% 35% MaMU 1.44 

23% 23% 23% 70 51% MaroStl.30 

0i 5% fi% -% 117% 79% Merc* ftXO 


63% McOnOI.84 
37% McGrHIXO 
24% Mdnt g 
37 McKaaC.40 

a McLean 
McLeawt 
227, McNaB 1 


3 0, 

247, 20, -% 
41% 41% +% 


22 % 22 % -% 
30* 38% -1% 


5K 2 ES- rewuxs it 

« 4 W* 52- 8pr3 - 75 ,a - 
™ 22 52- p®- 24 io. 
iSS S **■ 11 11 ■ 

70% 55 PaPL pr 8 12. 
£ £^2X0 SX 

£?* S, E? 1 * p 11 - 80 m 

50 20, ftjwnttXO 4.7 

101 W, Poop&lS 7i 
24% 14), PepByt 7-1 
“b 337» P«1*Ka.7B 10 

21% PmkB .56 2X 

51 Pmta1.14a 14. 
2«% 10, Paryor X8 ix 


28% 28% +% 


5X12 67 
BX 3 


fiscal g' IV 

97 97 97 +1% 

*10 64% 64% 64% —7, 

87 38% M% 38 1 , -% 

2.- ^ 23% 23% 


4.7 20 540 471, 47 47 -% 

7.1 7 _ 183 17 1B% 167. 


85 IS I3S*3 L"JJ I! i? *5 

m- SS I’liKi;- 

Sv u* a« b S5 i I* 

17 7T Ptfta priCT BX « ® -V 

8 2% Ptrlnv bq. 5o A *■% T6% 

53% 30. Pflmlr T7o S .. 47 3% 3% 3% 


7 103 17 16% 10C 

T8 » 22% S2% -% 


48 7 , E««l pl 3.38 SA 6 63 

12% BtKOr .44 2X60 258 15 

35% BacmOlXO 2.1 15 228 66! 

§ Baker 138 2% 

Beta pfXS) 11 4% 


17% 1Z% BoWnH .40 
37% 22% BetHvA .36 


37 22 BelHw pf.67 

97 74% Boll AH 8.80 

33 24 BCE g 2X8 

27 19% Behind .32 

447, 30% Betf&XESQ 


138 2% 
11 4% 
2X 11 45 137, 
1X12 155 30, 
IX 2 30 2 

7X9 108791% 


28% 14% CnP prN3X5 15. 
10, 9% CnP prMftSO 1ft 
17 8% CnP priXXS 15. 

29 18 CAP pr84 02 IS. 

\8 9% CnP prK243 15. 


57 41% BetoAHXO 

33% 22% Bants 1 
45% 273, BenfCp 2 
40 30% Banal (44 30 


10, 17% BaneqtnlXO 

6% 3% BengtSOTj 


9 37, Barkey 

15 IK, BaaiPd X4 
21% 14% BetfiSd XO 


IK 31% 31% 31% -% 

1.819 22 24% 24 24% +% 

6.99 -1519407, 40% 40% -% 

I. 7 21 460 47% 47 47 

3.0 11 9 33% 33 33 +% 

S.OB 91 40% 40% 40% -% 

II. 2 37% 37% 37% 

7 JO 17 17% 17% 17% 

386 6% S% 5% 


10% 4% CandU 
4% % ContH it 


CnP piKft43 1ft 12 18% 

CndCp 2X0 ftl 20 845 427, 
CandU 16 34 7% 

Cantfl it 136 1% 


+% 38% £ 


CUD-kJ a 
Cndnfo 
CantTal.n 
COata .72 


27 241, 24 24% +% 

9 26% 25 23 -% 

18 27 26 20 +L 

18 25% 2S1, 26% +% 

2 17% 17 17% 

11 15% 14% 14% -1, 

8 27 28% 28% +% 

12 18% 16% 16% -% 

20 845 427, 42% 42% -% 

16 34 0, 7 7% -% 

136 1% 1% 1% 

346 7, 13-1613-16 

9 54 11% 11% 11% -% 


29% 20% 
18% 11% 


HgMSfa.16 .6 20 71 20% 26% 

FtoMPI 17 294 31% 20, 

HaEC .16a A 18 2 40% 40% 

RsPrgftlS 8X8 412 27 29% 

FteSd XO 2X15 17 17% 17% 


tei; +C "b 88% takJSl pM.75 9.9 
+ % 1 7-ra. irn. imum an 


a* 


21% 16% InsHco 
n, 0, hwpta 


2S% 25% 

48 48 +% 


BO 47% Uerdte 1 
38% 25% MerLynXO 
3% 17, MesaOl 


Merck 3X0 2.8 18 560 


Bfhpn-w 0.8 

Pblnv .90a 2ft 


1.814 11 64% 64 64% — % 


16 10 3270 177, 17% 17% +% 1 34% 


6% 8% RwGan 45 0, S% 5% -% 

21 13% Rowr 8 .44 24 17 73 18% 18 10 4 +% 

20% 1<% Fluor AO 23 559 15% 15% 15% -1, 


59 47% FoataC 2X0 

51% 40% FordM 2.40 
13% 10% FDear1X8 


-2 
b 1 27 


FoxSP XB 
FciKbrol.04 


40% 40% 40% -% 40% ^ Cnot pfftSO 1ft 

37% 37% 37% 3S», 26% qgiwd 1.1F 

11$ 17% 17% 8% 15-16 vfcootti 

6V Sb 5% 39 27% Coopr 1 J 

6% 8% 8% -% 41% 31 GoopipOLS 

in iA ia% -% «o% «% g°F 7 ; -^9 


i 14 S’ 4 ri ^ 


4X11 14 52% 52% 52% +% 

MS 246644% 44% 44% -% 

11. 21 12% 12% 12% -1, 

1417 139 78% 77% 77% 

3.612 198 12% 12% 12% -% 

6X12 195 12% 12% 12% 

ftl n 22 25% 25% 26% -% 

16 11 25% 25% 25% 


26% 117, totgRac 
2S 19 IntgR pfioa ift 
30, 2Si« imgfl pMxa ift 
9% 7% Wtoo n 

14% 8 MRFfl 

10, 18% nepSe 2.10a tl. 


4 25% 25 25 

39 32 317, 32 


5 5-% 

177, 177, -% 

25 25 -% 


2.8 13 1887 31% 30% 30% 

4<5 2% 2% 2*j 

7 152417% 17% 17% -% 

5.5 20 34), 33% 34 +% 

13. 7 SB 0, 6% 6% 


46% 28 


78% 55% IntarcoS.Oe 
13% 0, Intrfat .60 


882 0, 
6 60 9% 

11. 77 19 

4X14 480 72 


50, 41 
13% 8% 


5.5 6 196 11% 11 


s s ■ +i * 

1I&( l£ +% 
707, 71 -% 


-b 187% 51 


UE plC3. BO 1ft 
MS pue.32 Ift 


49% ME pfHO.32 1ft 




65 34 Pttolp pr 5 96 

4«4 a PhltKS .54 ” 

«% 2|iiS3ft» 15. 

"b Sb S? 5 * M4.40 ift 

B9 S3 Phi IE p(6. 7 s ift 

JlJz 9J, PWIE pfl.41 ia. 


1 0, 0, 3> a -% TV 2? S-E 2?- 7S 13- 

3.8* V S' ^ a* 3L 3 £s S 


-% 7% 4% Micktoy.oe 1.4 31 131 4% 4% 4% -% 74 Ml. mmI 13 - 

55% 3 f MktotM2X6 4X9 2058517, 5S, S 1 +Z I! P«-S0 Ift 

“% 151, 8% MWaitt.33j 3 50399% 9% 93, -2 21 pff.M la . 

-b MJ, IP, Wdfioa f 8X 82 -18% 16 % iS, fS* S5J 5 I 8 - 


lUSfiB ft9 45 re% 19b 19b -% |2S^ ji? SL S 95 ^ 9 Ilfb 1»4 MWrfl A*'' 4X15 13 TriJ 11% 11% 

n 84 12 11% 11% lg 1 * 1-3 !2 IS, SSb MJ, 20, -% 86 73% MMM 3.50 4X 13 712 77 70% 78% 


2X0 fi.7 7 *14 
177 




30, 23% UWE 2.78 9X11 41 


2% 15-16 

39 27% 

41% 31 


3.113 313 55% 35% 3S% - 


% 

i— l-TfliV i,i 


23% 15% PhnSubl.32 
W% 737, PhUMr 4 


FMGCn 

7% FMOG Uh 2ft 5 1ST 10 9%' 9% ” f7' 

14% FrpIMc .60 13 13 787 18% 18 18% -% J’b » 

23% Frtgtra XO 2.429 130 25 24% 24% -% S O 

21% FroaWa .70 X 6 616 24% 24% 24% -% * 281 

20, FriJM pf 2 6X 580 20, 28% 287, J4% 19 

261, Fuqua .40 L48 126 29% 0247,29% -% 44 |J, 

G G G 57% 471 

21 OAF XO S 12 668 36% 35% 35% -1% 16% 9% 
27% GA7X 1.20 4.0 13 117 30 29% 29% 54% 3£i 

3S GATX p£LS0 6.0 2 41% 41% 41% +1% 90% 821 


Coepr 1X2 4X18 158 
Co** pH 90 7.8 176 

CoorTr -40 ftfl 7 18 


fra. in. * 5^-52 


49% 371, BUhStpf 5 
24% 18% B««tSlpt2Xa 
40% 28 BmarlyXZ 


26% 19% BiflThr XO 
24% 13% Btocft n 


1.854 1596 IA 13% 13% ~b *9% ”% ft ’ £- 2? 12? . 

23 437 vyt 17% 17% 27 IS CoapvisXO L7 18 230 24% 231, 23% -% 

V. 4 44% 44i 44% -% 18% 87, CopwMX21 9 9 d 8% 9% -% 

tl 16 5% 22% 22% -% 24% 10, CpwM (0.4$ 1ft S 10, 10, 19% +% 

.9 18 428 3S* 34% 35 * 27% 17% Cttdunfi4 1418 74 25 24% 24% 

3.4 17 88 23% 3% 23% -% 15% 11 Caein M 4.7 117 12 117,117,-1* 

28 45 18% 18 18 — % 48% 30% ComGslXfi 2.719 840 48% 47% 48 _-% 

SX15 1736 18% 18% 10* 49% 28% C«9lk 1 ftl *52 49 48% 46% -% 


2?* 2?* t* 34% 23% Frtgtm XO 2.4 
?*% 88 "b 128% 21% FroaWa. 70 X 

if? 1 iS 2 JS? , 3Z% 2S1| From pf 2 6X 


15 7 18 15% 15% 15% 

L7 18 230 24% 231, 23% -% 
9 9 d 8% 8% -% 


S 10, 10, 19% +% 

74 25 24% 247, 

117, 117, -% 


*•»% -% 2 


24% lnlFlavl.12 
6% WHanr 

3% lnlHr wt 

26% IntH pIC 

19 kHH pfD 

34 IntUit 2-00 
SM% InUUUt 1.78 


1817 197 30 
13198% 
227 5% 
8 53 

3 25 


e.e rs 52 52 52 

itv SSSJ ?S£]S;ii 
il 

a *10007 87 ij ll- 

1ft 132 10, up. up. 

S !JS 3 m imJ 

if: *30 59 59 58 -% 

1ft *190 114 113” 113 -I - 

II 71 ^i 

If- 153 BO 58% ss% -% 

I®; *40 SB 58 58 -% 

ft2 13 14 2J% 20% 21% +% 

I-2J2 SS 48 ®®? ® 55 ' 


29% 29% 30, 271, 

8% 8% 11% 5% 

5% 0, 8 47, 

52% 52% -1 34% 2S% 

25 » -1% 27. % 

40, 41 -% 8% 9. 


271, MinPL ft7fl 7.6 6 110 36% 38 38% -% 

a Mtofttes 37-0, 5% 5% -% 

UW SIS 7% 7S. 7*. ’ 


57% 47% MPaprft40 
18% 0, Wflc , 
54% 36% iMMIhftBS 


20, 18% BbCkD X4 3X15 173810, 18% 10* 


W 645 14% d13%13% -1 ,165 130% taM PU10507X 


3 25 25 re -1% 0, % vfMObJH 

6.3 9 743 41% 40, 41 -% 8% MooCpt 

3X11 80 33% 33% 33% 33% 17% Mofiooc.48 

imPaprft40 5.058 173246% 48% 48% +% 14% 1% MotikDf 

Wft? s 61336 12% 12% 10, 63% 20, MonCai.qa 

l"Wrthft48 6.710 104143% 42% 43% +1% 19% 14% Monreh ,8ff 

tot» p*8.48 8.6 381088 80, 88 +1% 55% 40% MonuuSXO 

■ “ 74 1 ISO ISO ISO +2% 30, 18% MonPw 2 


MM 515 3 

Motel 120 7.510 391BS 


VWOWH 

MooCpt 

MohateXS 

MohkDi 


20 % 
11 24 6% 
1.711 108 28 


7% 7% 
29% 38% 


“m ia*. PMipin .ao is is sr 8 ®®!* a 7 ! w* 

a a SSW.S- &■£«««;* 
' a a bsa i s ? 1 W- s' s'* + ' 
:»Ja "» et? *■ » s s a ? ^ ^ 

. % i56% 37k PlMau. n _ _ 18 29 23% 2&. 


15 a: 

+ % 1 34 2! 


Phsbryi.SQ 

Ptonoad.a* 


a .i r ss. s. k it ^ 

80 5.2 28 IS 1S% 1S% 10, -% * ^ 1-20 

50 5X11 8020«% 48 48% -f% 

- 6.612 1369“ “ “ - 


| 8 2* 1037 
5.0 3 291 

1.2 S 


23% 23% 

63 63% 

?fll -^1 
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T2IW _ P/ Sts 5L? 

H* low Start Db. YW. E lOftK* Lm 

Continued from Page 34 

BO 61% PtaB pJZ.10 l? 

IS^B 03b Pawn 
17% 8% PtanRa 00 
1 i'b r Phtn(m.iat 
13% *W Playboy 
23% 19 b PtvoPd .00 

33% 24% PowW 1 3-2116 910 siC jn». - 

PI 10S| Poodns /4Q A 23 55 ■>iS ?«! ij£ + 

15% PopTal .80 40 V }& S Ill 

Wfc-255* ■*? 2-329 221 l£ 17 IS Zb 

ft SUSP Kb S’* » 79 

*•*# ^ po»o ptt.su n. s 

» PwG Pf4^0 13. a 

*°l 29 . PorG pM02 13. 8 Ml «i£ 

311% 28 PoHWiTM 4014 295 IS IS |S ** 

34 221 |* PotoBilB 12 9 In Mil £% IS Ii! 

97% 64 Pona ptt44 Z7 5 fg TO A»* -?v 

4£i; 36% PotH pMiO BJ 230040, 4$V 4$ -V 
10- 2180*1%, 40% 40% +S 

M n IS 23 22% 22% -% 

5.7 8 IB 38% 38% 38% -% 

M 688 18% 18 18 -S 

-3 28 794 35% 34% 35% +% 


21 


21 


1 W 00 BO "t1 

292 12% 12J- 

1J1B 71 17 18% n8% -j, 

1.513 S3 10% 10% 10% ‘4% 

14 119 10% wZ iS * 

388 14% 1^ iT” + 


41% 32% Pas p!4.04 

.25% 18% PretnJ s 08 
« 28% Prtmrtc20Q 

20% 14% PrimaC 
36% 18% Pt mtMs.09 
59% 50% PrmaG20O 
15 8 PrdRs ■ 

47V 35% Prater 1.40 
2% 2% PniRC n 

8% 8 (raw n 
10% 10 PruR in 
a*V 17% PSwCrt 2 
21% 16% PSCol pt2,10 
10% 67, PSnd i 


*5 15 887 57% 67% 57% 


22 97 
« 12 « 
21 




26 20 PSIn pi 150 14. 

9 8% PSIn p( 1.04 13. 

V* 6% PSo pf 1.136 13. 

71 52 PSIn pt 9.44' 14. 

63 48% PSfei *808 14. 

8% 3% PShNH 3 

’17** 7% PNH pffl 

2«% n% PNH pic 

22 10 PNH pfl3 - 

22% 10 pm plE 

19% 8% PW P(P 

20% 9% PNH pfQ 

29% 2«b PSw«* 2.B8 Its 

32% 23 P9u£G204 . 10. 7 

15 101< P5EG prt.40 B.B ' 

39 ZB's PSEG pM-06 11. 

39 30 PSEG p/4.18 

.48 38% PSEG pIS, 05 

49% 38% PSEG pO.28 

20% 16 PSEG ptt17 

631, SO PSEG p»80 

■ 23i« 17% PSEG ptt«S 


40% -% 
. li*' 2%’ 2% + % 

17 B% S 8% +% 

198 10% 10 10% 

a5S £81 21% 21 21 ~% 

10. 4 20% 2014 20% -% 

11. 11 386 9% 9 _ 9 ■ — % 

2100 243, 2*% 24% -% 

Z80Q 8%' 8% 8V +% 

3 & 5 S t> 

GO a 58% 58% 

246 a 7% 8 

2 MS tv 


34 19% 19% 19% +% 
38 ffl 19% 19% -% 


17% T7 
T8 16 


17 -1 

18 


214 27% 27 27 


12. 

11. 

11. 

11. 

11. 

11. 


108 -961, PSEG p<1225 12. 


4% 

1-64 1-84 
15% 9% 
9% 6 

17 10% 

21% 13% 
31% 20 
10 % 6 % 
53% 33 
IQS 00% 
231, 16% 

St % 


150720% 28% 28% 

31 14% 14% M% +% 

210005% 35% 35% -% 
*200 36% 36% 3614 -% 
240 44% 44% 44% -% 
220047% 48 46 

3 18% 19% 19% 

ZlDOGO BO BO -1% 
S MV 21% 21% -% 
290 .104% 104% 154% 

^4^4'%4%4 
1311 12 337, 13% 13% -V 

12.8 198 ft ft ft 

3 17 62 13% 13% 13% -% 

3.1 135 20% 20% 20% +% 

7 129 6% 6% 

2j 4 14 843 Sff, 3ffj 52% -% 
9.4 zlSO 104% 102 1Q2 -3 


3.9 19 241 20*, 20% 20% -% 

20 35 7% 7% 7% +% 

53 10 327 29% 29% 28% +'t 


1.1 15 


9% 


‘ ' ,r v. ;J" ' 
:^i, 

- 

• Vi “. ; 
i> i’ = 


67« 

34 


7% Z% RangiO 
78% 51% Rayon >44 


17% 

53% 


Pn__nnlr 
KUyilPk 

Raynnl.GO 
11% 7% BoedBJ .40 
21% 18% HdBat pttlS 
24% 17i a RdBM p(3.12s 17. 7 

16) 4 11 RJAal 1^3e 18,10 1 

17% 8% RacnEq 
12% 7% fladmn -30 
12% 8% 

1% 9-16 

43% 27% 

10% 4% 

3 1% 

12% 5% 

49% 35% 


22% E2% -% 


& tk z -b 




.< . 2. 

♦ 

* •; ( 


- .> . 


PubBck 
PuWckrt 
Pueblo .16 
PR Can 
Pu9S»»l-7B 
PuHam2 
Pura<at84) 

Pyro 

OG0S1.24 
OuaO rtSLSE 
QuaUSOM 
Oaamx 
OueMaA.SO 
28% 14% OhRol .24a 

RRR 

RBtmt 04) .5 37 7% 

RCA 1.04 23 12 *473*5% 

112 79% RCA pf 4 S3 7 103 

9% 6% RLC 20U14 20 R, 7% 7% 

4% 3% RPC 43 3% 3% 37, 

18% 12% HIE .56 3-2 9 10 17% 17% 11% -% 

14% 8% Radies 10 233 14% 13% 13% -% 

48% 30% RalsPur 1 R3 14 148543% 42% 43% +% 

S% 5% Ramad 58 738 8% 8 8% -% 

21% 16% Banco .84 S.1 9 20 18% 18% 1 18% -% 

' 802 3% 3% 3% -% 

^ 26 760 73% 71% 73 +1% 

ID 11% 11% IR4 +% 

3.2 12 1704 50% 40% 48% -% 

S3 52 . 7% 7% 7% -% 

13. 38 18% 18% 1©, -% 

17% 17% 177, 

13 13 13 

14 285 9% 9% 9% -% 

3.7 IS 112 Si 4 8 8% -% 

32 2 10% 19% 10% 

45 9-18 9-16- 0-TB 

ai 14 41 38% 88% 38% +% 

5 18349% 9% 9% -% 

170 2% 2% 2% +% 

3.0 B 37 7% ?% 7% 

67 48% 47^ 48% +7, 

17 26% 26% 26% -% 
52 SSI, 55 S5% +% 

10 55 541* 54% +% 

ST% 31% 31*4 ~% 
28% 28 28 -% 
23% 23 23 -% 

3.1 24 902 28 25% 25% -% 

2 268 u16 15% 78 4% 

4314 117393% 427, 43% 4% 
4 24% 24% 24% —% 

3.0 15 33 23%-. 28% 23% -% 
3l 2S 193' 14%' 43% tS% -%‘ 
it 7 305320% 27%.27% .-t% 

■ 300 lDff%108iv3?i^,4% 

41%’.Z77,; RsyMt)’ 1 : 28 9 W935V.- 35% 85%.-r%. 

48 28% RchVcW.46- 11 18 2821 48 47% 41% 

- 34 23 23 23 23 

23 14 106024% 23 23% -7, 

6 128 Vt 2% 2% -% 
138 38 34% 3^4 34 . - 
18 


Regal 

ReKhC 40 
ItefMlr • 

RepA wt 

RpGyps .90 3.9 B 

_ RepNVt-S4 149 

27% 2314 rny ptcaia 12 

57% 52% RNY pM124«11. 
56 44% RNY pf81 07*91 

34% 24% RepBk 1.64 526 

30 23% Rsp6kpl212 72 

247, 15% BsbCci .32 
31% 22% Rewco .80 
15% 07, Revere 
471* 32% Revlon 1,84 
26 21% Revfci pf 

24% -17%. Reacbm JU'.: 

16% T1% Remnt .44 
32% 28 . Raynlml.40. 
1121^.102% Royln'pl 


1A 


SB 

56 

15 


29 in* Rlegertoq 
33% 22 RiteAM 50 
77, 2% RvrOkn ' 

36% 28% RotaM.12 
44% 26 RoMan 1.60 
24% 6% vjRobina 
247, 16% RoctiG 120 
42% 30% RaehVZM 
41% 27% Roefcwll.12 
73 55% Robmt&20 

EG 3&% Rohrbi 
271* 12% RoinCm«0 
38% 10% RoHfiEa.10 
18i* S'* RolnE wl 
“ RaiQns M 
Roman 
12% Roper 


12% B% 

y, 2 


19 
40% 24 
18 “ 
527, 

17 
28 
28 


% 

9% 


30 34% 

» 27% 27% 27% 

404 8 7% 7% -%. 

178 60 227, 22% 2#, 

1810 55 38 37% 3n* -% 

17 10 102241% , 41 41% -% 

3411 212 B37, 83% 637, -% 

. 11 86 83% 88 83% -% 

1.831 102 25% 25% 25% 

4 21 182 241* 22% 22% -1% 

14 12 12 12 -% 

4017 135 11% 11% 11% 

30 ZU 2% 2% 

.64 5014 72 -18 dtt%1«* -% 

1.12 18 19 163440% 38% 38% -% 
1.449 958 B% 8% 8% 

6.1 B 2304 60 69% 30* +% 

18 202 14% 14% 14% 

127 u28% 27% 28 
12 413 18% 17% 18% +% 
18 10 211319% 19% 19% +% 


IS 10 88 26% 25% 2S* 


1?% 

15 


Rowan .12 
RoyiO 107a 
FtoyW s 
18% Rubnah 
14% RuacBr 
20% 18% RuaTog 76 

3H* 19 RynnH 1 - _ - 

307, 22 Ryder a M 10 12 194330 287, 287, +1 

29 17 Rytend .68 18 15 46 23% 23% 23% 

13% 11% Rymorpll.77 0.8. 42 121* 12% 1Z% 

s s s 

731, 37% scad 22.7X7 187978% 73 73 -% 

St bid 221.6 10 8 117, 11% ill* +% 

SPSTec.BO 2.714 *30 28% 29% 29% 

2 38 4 .18% 18i, 181* -% 

14 K150 181, 18% 18% +% 

1.718 IBS 18% M 18 .-% 

.34 102 1Z% 12% 12% +% 

SfgdS wt II ft % 3< 

38% 23V SaflOn* .40 1.126 77 37 3M* 36% -% 

347, 24% SflfewyT.fiO 5210 1144 31** 31 81 “V 

*' 24% Saga .52 11 13 133 27% 271, 27V -% 

17% SUOLP1.72 18 7 11 18% 19% 19% 

S SPaid 1.08 11.. 79 10% 1DV 10V “V 

KjSalan* 20 ^ + I» ; 

3S* 24% SaflleM.18 3 IB 677 347, 34a, 34% 

23% 20 SOteG*J« 8.4 9 1437 26% 26% 26% -% * 

9% 8% SJuanB92e 10.10 149-9% Bb 9% . 

491* 31 Sand* .50 1.619 417 37% 37% 3TV -V 

25% 20 SAnitfW.W 72 73 65 24% £4% £4% +% 

35% 23% SF0B0P 1 1114 383833V 32% 32% 


12% 

32% 

19 15 Sabine .04 

21% 18 SebnR«J0a 

20% 12V SlgdBa .30 

«% s% 

87, IV 


35 

23 

11% 


Sale* floures «» unrtflebt^ Yearly Wfltemd KxwiWlaWttie 
previous 52 weata pto thB-ainent weak, but not aw teftg 
tredng ctey. INlwe a sp» or rtock tWdand Nbounang to a 
per cert w more bm been pekl, the year’a NgWow *»B** wid 
dMdand are rimm lor Die now stock only. Urteas rtharama 
noted, rates of dWdenda ate aimual dtabufsamente band on 
me tetesl dactamUon. - 

a-<fivUend ateo exP^a). b-ennuef rate of Attend pfua. 
atock Attand.o-8quaaMnB dMdend. oM-cattdx Miawjie atlif- 
low. e-dhttend deoiarad or paid hi preoedtaq 12 morths . Q- 
dhttend In Cwadan funds, artifact to 1* JioihrnldancalK. 
l-dhttand daetemd after apSHjp or atodc dMOaaeL HBMond 
paid this year, omitted, deferred, or no action taken at latest 
dMdend mealing. h-Attand dacterad "or paid Bite y** r ’ On ao- 
cumulalhe faaue wkh dMdanda Hi ananm. p-*»w* 
past 52 weeks. The Wgbttw range begun wHh me Mart of 
ireAig. nd-neod day dafivary. P/E-pr toeHManjn ga aaio. a-**- 
dand dactewd or paid In precedteg 12 mqntfia. plua ategt At- 
(tend. iMdocfcaptt. DWttenda begins tAhdtte AijIL M- 
aates Htuktoidpid m In preced^ tt reontfia. aatt- 
matad ceah value on ax-dMdand or ax-AMrtbubon date- u- 
rtew yearly htei. v~oartng halted. vt-4n benkruptoy or recefuar- 
s^STSS^pmlaed undarlhe 
rides assumed by ««*companiesv^^ 

Issued. vwMadth warrants. a-ex-dMdan d 

ex-A*trft*jilon. xw-wttbout wwranta. y-nn-Attend and sates 

mfuLyfct-yfeUz-altttoML - 


Km 

UUMb P/3 1* flatt Ask 

law Stock DkYU. E lBfeMtfi low OaBteOen 

«5 29% Sar*Lefc44 13 12 506 44% 43% 43% -% 

4018 1 35%. ®% 35% 

tJ 47 8 MV 18% IS** 

107 WS 20V » 20 -V 

47 7% 7% ^ -% 


357, 29% SgMd 1.40 
13% 15% SanSE20 
22V' 16% SnvQPI.60 
9% 5 Savin 

13%. 9% Savin pH JO 11 a 12% VP, 12% 

28% 19% SCANA116 17 8 357 25V 24% 247, — % 

52% 33 " “ 

48 34% 

147, 6 

33 22% Scoalndrfil 

6t% fin* ScBtftecaoa 
44% 28% S«mP 134. 

16% 12% SttBya.52 
45 24% SeaCnt .42 

11 10% SaaCt pti.48 

IPs 12% EaaC pffl2.1Q H 

16% 13% Ssac pfdlO 11 

' 3% 


35% Seegnn.W 
2Zi* SeMAJr.44 
22% 8e*UPw. 1 
48% SeariaG 1 


1513 876 48% 
139 326737 
1JJ 18 604 13% 
13 171 32% 
12 IS 297 56% 
2011 466 42% 
19 10 74 13% 

1.3 8 237 32% 

U V 12% 
24 18V 

30 18 

138 318 21% 

68 4% 


48' 48' -% 
38% 38% +% 

n% w% -% 

32V 32V 

13% W, -% 
32 32% -% 
12% W% 

18 16V +1i 

157, 18 +V 


-i 


Hi 

a 11% ShtedM.72 
15 ShlMta.60 
40% 29% Sbe0T137a 


40 2% Slirwffl 32 

8% 5>« ShteHwe 

16V 12 Stnwbi 00 
18% 14% SterPwlJa 
44% 28% Signal 1 

85 52% Sign] pi 4.12 15 

41 28% Singer .40 1.19 

33% 17% Stogr pO.50 
18 12% Skyline .48 

26% 20% SteaeryAO# 
i»a 7% Smwvnj2 
717, 50^ Sum 180 
70% 44% SmurtdJM 
41% 31V SrapOd.16 
15% 17, Snyder 2 
43% 01% Samt 2 

*9% 13% SooyCp15e 
31% 22% SooUo 110 
40% 37V Source X20 
23*4 18% SreCp ptt40 
30% 23% SoJertriG48 
49% 38% SottwR 1 
35 24% SonEkllO 

JO 6% SfflWPSZ.** 

27*, 20% SCtiEdUO 
23% IB ScwbQk02 
26% 1P« SabiGssHO 
44 307, SNEFT1 172 

30% St% Sole 01382 
51 41% SoNE p!402 

Z7T* 22% Softy pfiLBQ 
31 24% SoUnCd.72 

39% 24% SOuflDd 1 
50% 4S% Sound pf 4 
157, 11% SoRoy .12 
8% 5% Soumrk24t> 

31 IP, SwAln .13 
16% 11% SwtFor 

— SwiGasil4 

SwBeO 8 
SwEnr JS2 
SwtPS 1.88 
SpartoaJSI 
SpeciP 
Sparry 102 

igXS 

Squibb 1-78 

Staiev JM 
% 17% sSna JS8 
18% 11 SsMotr 12 
50% 39% SCdOOHM 
23% B% BK'acCa.40 - 
18% 12% 6tende*52 
31% 23% StadWH.04 
Starred!. 06 
11% 9%~ StaMStilOa 
37, 27, Steogo .12 

201* 15 Stontt .78 
34% 247, SteriDflLM 
24% 15% StevnJ 110 
34 26 9twWiraS8 

12 9 SiXVC pf 1 

45% 37** StoasMLBO 
36% 24 StoneC .60 
51% 38% StopSbp.10 
21% 16% mo^q 102 
12% ft* vJSImT 
— 38% Storer 10 
17% fiMMniae 
14% StrWRt 10 
3% SuavSft 
6% Sting 
43% SunCo 130 
40 SundMltBO 
6% SonMn 
. , 7 Suntl pfl.19 
38% 32% SwtTrefl.20 
22 . 341, . SkiprVMu . 

fw%'- 28% -8opflM48 


39% 

K S -i 

11% rV 
105 10S 
27% 277, +t* 
18 18 
37% 37% -% 
14% 14% -% 
23% 23% -V 
37% 37** -% 
24% 24% 

38*« -IV 
7% -% 


2011 235*38% 

1.417 22 82 
198 a 26% 

1-618 37 64% 

1.78 SOB 327135% 

86 50 105 

134 48 7 323228 

17 18 

11 17 50 38% 

4-9 22 88 V% 

15 B 15 23% 

14 7 40 371} 

12 B 99 24% 

1512 107 37% 38 

10 204 77, 7% 

41 12 20 12% 

93 9 . 127 18 
1317 387443% 

7 83 

528 36% 

11 t 33 

15 20 X1Q114 

X6 19 353 25% 2S% 25% 4 

3.7 180 6% 6% 8% + 

4110 945 87 66 03% 

1.5 17 49 74% 73 73 -«* 

11 13 TUB 39% 38 SB -V 

11 15 59 15% - 

50 8 1001 36% 

I. 012 236315% 

44)24 59 31 

17 9 37% 

II. 7 

1912 29 

12 IT 100 45>* 

3010 89 30% 

3148 n 6% 

60 8 373224% 

16 8 808220% 

70 8 294 25 

£011 247 40% 

10. 5 38% 

91 Z50050 

80 1 



W% W, 



4g «, -% 




7% 7% -% 
25% 25% -% 
T3U >3>* -V 



11 . 65 28% 28% 26% +% 

180 120235% 35% 35% -% 

70 33 50% 80% 60% +V 

0 14 425 137, »% 13% 

11B 423 8 - ~ 

0 17 983 20 

42 13% .. _ 

72 8 41 17*« 17% 17% -% 

7.4 8 551 BIT, 80% 807, -aj 

10 11 296 28 " " 

70 9 473 24% 

30371 IB 147, 

31 20% 

30 9 871951% 

4013 21 34 

5.0 ID X34337 
2017- 117767% 

1922 98 21 

1811 349 20% 

17 12 221 12 

£26 212245% 

129 88 18% 

4.1 9 51 127, 

1511 170 30 

1110 xlB 85 

11. 249 10% 

30 *45 SJ, 

40 10 7 19 

’3013 181831% 

42 11001(26 241 

83 18 43 267, 28 

9.0 Z180G1V 11 

179 10 43 43 

11 13 .121 29% 29 

18 9 101 39% 39 
9.814 74 

151 117, 

0 830 

4.4 69 

4738 54 T71* 

42 8 

ai im, 

4710 111048% 

1812 433 47% 

385 6% 

11 3H 7% 7% 7% - 

15 69 3«a 34% 84% - 

, 1079 1fl%- W 3 * 1 - t9%-+i 

1.1 13 104 44% ‘ 44% 44%'+ 


20 

d 

a 


88% +% 
% 67 +% 

. 20 % 20 % 

19% 20 — % 

11 % 12 +% 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Split views 

subdue 

sentiment 

ANALYSTS’ opinions on the outlook for 
the U.S. economy and the Federal Re- 
serve policies remained sharply divided 
on Wall Street yesterday, writes Terry 
By land in New York. 

Both fixed- interest and equity stocks 
shuffled around their overnight levels in 
subdued trading. 

At the close the Dow Jones industrial 
average was down 5.82 at 1,333.45. 

Investors in the federal bond market 
continued to favour a bullish view of the 
economy although they are still await- 
ing the latest official economic data 
which is due at the end of the week. 

Bond prices were helped by reports 
that Saudi Arabia plans to undercut 
Opec oil prices, which would have a fa- 
vourable effect on inflationary prospects 
' in the ILS. Retail interest, however, was 
still lacking. 

In the stock market, blue chips had 
another slack session although market 
turnover was boosted by takeover activi- 
ty - both actual and potential. 

Hints of another cut in world oil prices 
benefited the airlines. Brokerage ana- 
lysts also said that the strength of Au- 
gust passenger traffic indicated that the 
domestic carriers would be able to avoid 
price-cutting in the autumn. 

United gained to $54%, Delta Sft to 
$44% and American Stt to $44%. Fan Am 


jumped $% to $8%, dose to the 52-week 
high topping the list of active stocks af- 
ter lm shares were crossed at £8% by 
Goldman Sachs. 

In takeover issues, heavy turnover in 
Richardson-Vicks lifted the stock $1% to 
$47%, still well short of the offer from 
Unilever. The activity appeared to re- 
flect the buy-in programme announced 
by the Richardson board in its rejection 
of the Unilever terms. 

MCA tumbled sharply after reports 
that bid talks with RCA had been termi- 
nated but later rallied to $71%, a net $% 
off. At $45%, RCA fell $L 

There was little activity in die market 
leaders. The Detroit car stocks hardly 
stirred, despite last week's disclosure of 
sharp gains in late-August car sales. 

Technology issues, which led a revival 
in the market on Monday afternoon, 
were equally uninspired. IBM shaded 
$% to $128% and Digital Equipment $% 
to £107%, while Burroughs gained $% to 
$68% and Honeywell $% to $6414. 

Control Data eased $% to £23% after 
disclosing plans to sell $200m in deben- 
tures and also 4m shares. Among the 
telephone stocks, Pacific Telesis fell $% 
to $73% as the board filed plans to sell 
5m shares. 

Although General Foods, rumoured to 
be a bid target of Phillip Moms, traded 
unchanged at $87%, other food stocks 
caught the takeover fever. 

McDonalds, the hamburger franchis- 
er, gained to $67% in brisk trading. 
Also active again were Beatrice Group, 
$% easier at $33%, Quaker Oats, down 
$% at $52%, and Kellogg, up $% at $61%. 

The cloud over Paradyne, the data 
equipment maker, was lifted as the 
group settled a suit with the SEC, result- 
ing from problems over a large federal 
contract At $9%, Paradyne jumped $1%, 
backed by several brokerage 
recommendations. 


MARKET MONITORS 


Bid Month Rourm 


FT Actuaries All-Share Index 



1980 1981 1982 1983 1984 1985 



STOCK MARKET HI DICES 

NEW YORK SsptlO Previous Year ago 

DJ Industrials 1,335.01* 1,339.27 1,20252 

DJ Transport 678.14* 679.42 507.30 

DJ Utilities 15644* 15875 12854 

S&P Composite 18749* 18845 16446 

IPUP Oi 

From 1.0064 1,020-5 858.0 

FT-SE100 1.311* 14294 14914 

FT-A All-share 63645 643.75 520.15 

FT- A 500 700.11 70846 566.43 

FT Goldmines 304.1 3124 515.7 

FT-A Long git 10.46 10.42 1040 

TOKYO 

Nfckej-Dow 1241954 12,455.72 10*715 
Tokyo SE 1,007.1 14035 80458 

AUSTRALIA 

AiOrrt 9564 9544 7125 

Metals & Mins. 5284 5295 4254 


CURRENCES 


US. DOLLAR 


(London) 

SsptlO 

Previous 

S 

— 

- 

DM 

254 

2642 

Ym 

24265 

2436 

FFr 

8665 

86725 

Swft 

2*25 

24225 

TTnlMsr 

36035 

36035 

Lira 

1,9546 

1,9586 

BA- 

5965 

59.45 

GS 

167165 

167135 


AUSTRIA 

CretfitAktten 

BELGIUM 

Belgian SE 


100*4 9953 5351 


2*30.63 2*354 


Toronto 

Metals & Minis 24254* 2450.41 15184 

Composite 2,7784* 2,78072 24444 


STERLING 

Sept 10 Previous 

1413 1405 

346 344 

3185 317.75 

11.765 117 

3.185 3.1625 

44375 4.31 

25655 2,5554 

77.9 775 

14014 17897 


BUEHESI RATES 

Euro-curronctas ScplIO Prev 

(3-month offered rate) 

£ m 

SwFr 4’K* 4’Wa 

DM 4% 4'%* 

FFr lOta 10% 

FT London Interba nk fixing 

(offered rate) 

3-month U5.S 8% 8% 

6-month US.S 0* 8% 

US. Fad Funds 7%* 7*%a 

US. 3-month CDs 8.00* 8.00 

ULS. 3-month T-biHe 741* 742 


U4 BONDS 


Trsssury 


Portfolio 


CACQen 
Ind. Tendance 


135.77* 13542 115.00 

n/a 218.41 17623 

2262 2232 1737 

1254 126.4 1127 


WEST GERMANY 

FAZ-Aktien 51644 511.85 34211 

Commerzbank 15155 1,4985 994* 

HONG KONG 

Hang Seng 154641 156043 946.06 

ITALY 

BancaComm. n/a 379.46 21241 


n/a 379.46 21241 


ANP-C8S Gen 2204 2215 1644 
ANP-CBSInd 193.0 193,7 1295 


8% 1987 

10% 1992 

10% 1995 

10% 2015 

Price 

99% 

100%a 

100%l 

99 

Yield 

9.10 

1064 

10.492 

10.74 

Price 

99*%» 

ICXffin 

100%! 

99 

YMd 

9.12 

10.34 

10*8 

10.74 

Corporate 

SepIO: 

Prev 

AT ST 

Price 

Yield 

Price 

Yield 

10% Juno 1990 

99% 

10.50 

100% 

10.15 

3% July 1990 

81% 

8.70 

82% 

860 

8% May 2000 

82% 

11.15 

82% 

11.15 

Xerox 

10% Mar 1993 

88% 

1060 

100% 

10.15 

Diamond Shamrock 

10%. May 1993 98% 

10.95 

100% 

1065 

Federated Dept Stores 
10% May 2013 92% 

1160 

99% 

1165 

Abbot Lab 

7160 Feb 2013 

107% 

1160 

102% 

11.45 

Alcoa 

12% Dec 2012 

99% 

1265 

101% 

12.10 


NORWAY 

OsloSE 


Straits Times 


364,12 352.45 261 AS 


75072 750*2 90247 


SOUTH AFRICA Sept 10 Prev Yr Ago 
J8E Golds - 1.004.4 9025 

JSE Industrials - 941.6 820.8 

SPAIN 

Madrid SE 109.98 11044 144.72 


1,40445 1.41758 1,459.44 


Swiss Bank Ind 4S24 4862 377.1 


WORLD 

Capital mn 


Sept9 Prev Yew ago 
2155 215.8 181.1 


London 

Zurich 

Paris (fixing) 

Luxembourg 

New York (Oct) 

•UMU Mu S ablo SBum 


COLD (per ounce) 

Sept 10 Pm 
$32240 $32050 

$32140 $31945 

$32125 $320.08 

$320.00 $32045 

Cl) $32320 $32050 


Smmm: Salomon Bnss 

FINANCIAL FUTURES ~ 

CISC AH O Latest Hgh Lem Prev 

UJ8. Trassssy Bonds (CWn 

8%32ndsaf 100% 

Sept 75-19 75-29 75-17 75-14 

ILS. Treasury BMs (MM) 

Sim points of 100% 

Sept 9243 9247 92.83 9241 

CsrtWostes of DaposK (BRM] 

Sim paints of 100% 

Sept 9240 9242 9200 9149 

LONDON 

T l naa n nn d l i gUrodoBr 

$lm points of 100% 

Dec 9128 9143 6126 9124 

20 yeor Nations! CBt 

250500 32nds of 100% 

Dec 110-23 111-02 110-22 111-03 ; 

COHM OPfTIES . 

(London) Sept 10 Pm 

SSver (spot fixing) 4S945p 46455p ( 

Copper (cash) £143625 £144740 \ 

Coffee (Sept) £152350 £155650 * 

Oil (spot Arabian Light) $2720 $2720 . 


In the credit markets, prices were 
little affected by the Treasury's virtually 
traditional request to the Senate for an 
increase in the federal debt ceiling -this 
time to S2,078bn. 

On the broader question of whether 
the economy is rebounding sufficiently 
to force rates higher, the market awaits 
publication on Friday of indices on pro- 
ducer prices and industrial production. 

Treasury bill rates remained steady, 
with federal funds a shade lower at 7*%« 
per cent The oil price rumours helped 
the long end, but gains were very smaH 

Technology revolution on WaU Street, 
Page 33 


EUROPE 

Frankfurt 
races to 
fresh peak 

FANNED by a surge of foreign buying 
in Frankfurt which encompassed blue- 
chip and export-orientated stocks, the 
Commerzbank index pushed through 
the 1,500 level for the first time. 

Some profit-taking before the close 
brought prices down from their day’s 
hi ghs, but the ind e*, calculated at mid- 
session, ended with a 17-point gain to 
1,5155. 

Car shares were the focus of much of 
the activity as a series of press confer- 
ences by major producers began ahead 
of Thursday’s international motor show. 

Porsche accelerated into the lead, 
fuelled by the stronger dollar, to register 
a DM 67.50 rise to DM 1,435. BMW 
cruised into second place with a DM 7 
gain to DM 513 ahead of news from its 
ffhairman that, al though domestic regis- 
trations had fallen 6.5 per cent in the 
first six months, foreign sales had risen 
by about 26 per cent. 

Engineerings continued to build on 
g ains from the previous session. KHD 
was the top performer, adding DM 14.70 
to DM 31020, Linde gained DM 11 to 
DM 574 and GHH rose DM L50 to DM 
195. 

Siemens led blue chips higher, moving 
DM 1250 ahead to DM 573. Deutsche 
Bank, the nation’s largest commercial 
bank, added DM 1L70 to DM 59L50. 

Sobering led chemical stocks with a 
DM 18 rise to DM 505, followed by De- 
gussa which gained DM 3 to DM 369. 

Bonds recovered from an easier start 
to end with rises of between 10 and 15 
pfennigs. The Bundesbank reversed its 
tack to sell DM 295m worth of domestic 
bonds after buying a hefty DM 66.9m in 
the previous session. 

Zorich resumed after Monday’s focal 
holiday to a bout of buying activity, 
mostly attributable to recent healthy 
company news. 

Investors sought financials and select- 
ed industrial issues. Baer Holding rose 
SwFr 100 to SwFr 9,725 and Swiss Volks- 
bank SwFr 30 to SwFr 1425. 

In banks, UBS slipped SwFr 45 to 
SwFr 4^40, and in engineerings, BBC 
was up SwFr 25 to SwFr 1,795. 

Active trading in bonds left prices 
mixed with some issues losing up to 1% 
points. 

A dearth of any fresh factors in 
Amsterdam led to quiet trading, and 
prices were mostly mixed. 

Banks succumbed to selling pressure 
because of fears that an expected rise in 
interest rates could pinch Dutch banks’ 
interest rate margins. NMB shed FI L50 
to FI 200.50, and ABN lost FI 3 to 17 503 
ex-rights. 

Bonds ended mixed as some issues 
rose slightly in a technical correction to 
Monday’s rioriingg- 

Brussels continued to stagnate after 
the activity and gains of last week. 
Prices ended mixed to lower in quiet 
trading. 

The Brussels Cash index shed 558 to 
2,430.83, its first fall in more than two 
weeks. 

Holding companies were mixed, with 
Soctete Generate de Belgique down BFr 
10 at BFr 1,865 and Groupe Bruxelles 
Lambert BFr 20 off at BFr 1,935 while 
Sofina rose BFr 200 to BFr 7,700. 

Profit-taking in Paris left shares lower 
across the board. Sentiment was also 
dampened by fears of a drain on stock 
market liquidity after Khone-Poulenc, a 
state-owned chemical group, announced 
that it planned to issue FFr lbn worth of 
non-voting investment certificates next 
month. 

Retailers were the hardest hit, with 
banks, engineering and mining stocks 
closing narrowly mixed. 

News of a Conservative coalition victo- 
ry in Norway sent shares in Oslo sharp- 
ly higher. 

Ranks and insurances made strong 
gains soon after trading opened while 
industrials also firmed quickly. Norsk 
Hydro, the energy group, rose NKr 3 to 
NKr 11040, and Norsk Data, the compu- 
ter group, gained NKr 11 to NKr 396. 

Stockholm ended mixed to slightly 
lower, with nervousness and light buy- 
ing of Sunday's general election. 

News that Consafe, the offshore rig 
charterer, had filed for bankruptcy 
gflotnod not to affect the market 

In engineerings, Asea was off SKr 1 at 
SKr 325 while Alfa Laval dropped by a 
similar amount to SKr 204. Volvo shed 
SKr 4 to SKr 241 while telecommunica- 
tions group Ericsson ended SKr 5 lighter 
at SKr 247. ^ , 

A rally in Milan pushed prices sharply 
higher especially among blue chip in- 
dustrials and insurances. 

Montedison was one of the best per* 
formers rising L30 to 12^90. 

Utilities led stocks lower in Madrid at 
the end of a quiet and thin session. 


TOKYO 

Short-term 
prospects 
lift outlook 

A STRONG rally developed among blue 
chips, property and final investment- 
related stocks aimed at imm ediate capi- 
tal gains in Tokyo yesterday, writes 
Shigeo Nishiwaki afJiji Press. 

The Nikkei-Dow market average im- 
proved 63.82 to 12J519.54, but volume re- 
mained low at 23628m shares, up from 
17249m shares on Monday. Advances 
led declines by 415 to 351, with 154 is- 
sues unchanged. 

Many investors kept a low profile as 
the market remained clouded by the un- 
certain outlook for U.S. interest rates, 
the yen’s continued slide against the dol- 
lar and the possible resurgence of trade 
friction with the UfS. 

However, some investors began to 
seek blue-Chip electricals and fiscal 
investment-related stocks for short-term 
profits. . . 

Electricals and- precision instruments 
climbed cm a wide front to lead the mar- 
ket up. Sony jumped YI40- to Y3.730, but - 
its trading volume remained weak at 
680,000 shares. Hitachi rose YI8 to YQ72 
and Canon Y30 to Y950. 

Mitsubishi'' Warehouse improved. Y35 
to Y775. In sympathy; Mitsui Real Estate 
gained Y24 to Y934, Nippon Express Y7 
to Y528, Mitsubishi Estate Y18 to Y944 
and Sumitomo Realty Y27 to Y876. Buy- 
ing of these stocks was attributed to the 
widespread view that the issues had hit 
bottom.' 

Buying interest later spread to fiscal 
budget-affected stocks. Sekisui House 
firmed Y25 to Y899, and Wakachiku Con- 
struction Y18 to Y773. Electric works- 
related stocks were also popular, reflect- 
ing higher investment in power genera- 
tion equipment. Kanto Denki Koji added 
Y0O to Y240Q. 

Mitsubishi Heavy Industries regained 
popularity with, the second busiest trad- 
ing volume of 7.69m shares, butit dosed 

unchanged at Y387. Nippon Steel and 
other capital stocks weakened. 

Kanebo remained most- active with 
10.85m shares traded. It lost Y33 to Y384 
on the announcement that it would sus- 
pend safest the liver drug Catergen fol- 
lowing the deaths in Italy and Portugal 
of three patients who had been treated 
with the drug. Sankyo, the. drug's 
distributor, was down Y30 to Y1.060. 


Ajinomoto also dropped Y40 to Y 1.140 
after reports that Aspartame, an _ artifi- 
cial swee te ner by ^ Ajinom- 

oto, had caused cerebral damage In tests 
using mice. ^ 

Bonds soared in light buying by finan- 
cial institutions after having plunged 
last Saturday because of the. lower- 
than-expected drop in the : UjSL unem- 
ployment rate for August 
The yield on the barometer 64 per 
cent g ov e rnment bond due in December 
1994 plummeted from 6.175 per cent to 
6.125 per cent 

AUSTRALIA 

ELDERS, which is preparing a formal 
takover offer for the UK-based Allied 
Lyons, dominated trading during an ac- 
tive session in Sydney. 

The stock added a further 8 cents to 
AS3.43 on a turnover of 12m shares, 
prompting speculation that Allied may 
be preparing a counter offer. 

Retailers were heavily traded. Myer 
finned 3 cents to AS3.70 on a turnover of 
about lm. shares while Coles rose the 
amount to a record of A54.45 on a 
large volume. _ 

The All Ordinaries index rose 12 to 
956.0 while the All Industrials index 
reached a new peak with a 3J9 advance 
to 1,401-4. 

HONGKONG 

' THE SIDELINES were again sought by 
local investors in Hong Kong with for- 
eign institutions able to dictate the 
course of weaker trading. 

After gaining 8 points in early busi- 
ness, the . Hang Seng index eased 
-throughout the remainder of the day to 
.dose 4.52 lower at 1,54642. 

Property stocks were under most sell- 
ing pressure as Cheung Kong and New 
Worl d each slipped 10 cents to HKS17.60 
' and HKS720 respectively. 

- Banks were mixed with the advances 
recorded by Bank of East Asia which 
added 20 cents to HKS22.30 and Hang 
Seng with a HKS1 rise to HKS44.0. 

SINGAPORE 

SPECULATIVE issues were again ac- 
tively traded in Singapore while blue 
Chips continued to languish. 

- Among Ihe cheaper stocks, Data Con- 
solidated firmed 10 cents to S5L84 on a 
-turnover of 12 m shares while Supreme, 

. which was also in strong don and, put on 
6 cents to SSL79. 

Banks dosed steady to fractionally 
weaker while plantations were margi- 
nally higher. Price movements among 
major industrials were small. 


LONDON 


give signal 
for decline 

THE RELEASE of worse .than expected 
mid-August money supply, figures gave 
the signal for a round of selling uaaqng 
leading equities and gilts to London 
yesterday. 

The sentiment was also dampened by 
a slide in speculative interest axnoag two 
. recent favourites. Distillers fell _ 17p to 
388p as operators unwound their posi- 
tions while Lucas, bought recently on 
hopes of a takeover offer, dipped sharp- 
' ly before recovering. ' * . ■ • 

A depressed oil sector, tat by Saadi 
Arabian proposals to sell oil at below the 
Opec price, also undermined the tone, - 
The FT Ordinary share Index closed - 
at its lowest level of the day with a ISJ 

decline to 1,006.8. 

Gilts were unsettled by the M3 figures 
which reduced lingering hop es of fo r w- 
ly reduction in base lending rates. Earli- 
er small losses to the longer maturities 
were extended to around -%.at the offi- 
cial close while falls to the shorts ranged 
to Hr. 

Chief price changes, Page 33; 
Details, Page 32 ; Share information 
service. Pages 30-32 

CANADA 

A MARGINAL decline developed during 
sluggish trading in Toronto, with gold 
stocks displaying a revival in 
momentum. 

As bullion prices rebounded, Dome 
Mines traded C$% higher at C$12%, Lac 
Minerals C£% to C$36%, and Echo Bay 
C$% C$I8%. 

Montreal was slightly firmer as utili- 
ties gained ground and banks and 
industrials eased. 

SOUTH AFRICA 

DESPITE the firmer tope in the bullion, 
market, gold shares to Johannesburg 
lacked direction and drifted throughout 
the session. 

Among the few notable moves, Presi- 
dent Steyn added R1 to R55 white Dde- 
fontein shed 50 cents to R48.75 and 
Kloof slipped 25 cents to R19.75. 

Mining hf )u«^x and hnlding companies 

tended easier on minimal buying inter- 
est Gencor slipped 25 cents to R24.75 
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